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MARKET  TURNS ! 
TO  SPECIALTIES! 
WITH  FIRM  TONE 


Canada's  Big 
Gold  Reserve 

Surpriningly  close  to 
the  pre-war  level,  the 
ratio  of  gold  to  net 
I  paper  money  is  now 
the  highest  it  has  been 
since  1917.  How  It 
can  affect  investing 
conditions  is  thought¬ 
fully  indicated  in  the 
new  issue  of  Green- 
shields  Review. 

Write  for  a  copy  to-day. 

Greenshields  &  Co, 

Dratm  m  CeneJimn  BtmJ  Iu,r, 
ManbfTi  Mentrttil  Stock  Exchont* 

Montreal:  17  St.  John  Street 
and  Mount  Roral  Hotel 
Toronto:  1 4  K  in,  Stfrrt  Kaf c 
Ottawai  Central  Chamber. 


DROP  IN  NEWSPRINT 
SALES  TO  AUSTRALIA 


I  Two  of  Newer  Stocks,  Cuban 
'  and  National  Brick  Preferred,  > 

i  Prominent— Textiles  Discount¬ 

ing  Strong  Statements — Most 
of  Milling  Stocks  Advance  — 
Papers  Mark  Time. 

I  TIio  .-tock  niarkoi  bn#  show  n  aii- 
;  oibri  wppk  of  nctivitv  with  ;i  firm 
ton*’  imi-ierlyin?  Insioarl  of  n  sori<'.~ 
of  sro'ijp  advaiUTS  that  has  hocn  tli*' 
tcnifcncy  of  late  it  (ievoiopril  ratlicr 
,  a  ino'.fment  of  siiorialtios,  in  main 
I  i'‘'=i)€cts  withtnit  oDfliii'z  apparent 
eonneeriem  with  one  another,  .\mons 
n?.'jn.\  of  the  favoiites  for  weeks  pn:t  ‘ 

,  a  'lirpo.sition  was  manifest  of  hoM- 
iii:  the  eroupd  that  ha/i  been  won 
rather  than  to  arjvaae.e  to  new  le^elr 
In  this  respeet  the  (  anadian  markets 
fared  inueh  the  same  as  .New  York 
In  ’nany  ciireeliom  it  wa.s  appareni 
j  that  amon?  the  speculative  element 
I  a!  least  there  was  a  desiie  to  try 
lout  the  possibilities  of  new  sectir- I 
j  itio.*  ou  the  basis  of  favorable  reports 
in  iiirJivl'lua!  eases.  i 

Two  I’referretl  >teeks- 

I  The  main  axlvanees  durinc  the 
‘  I  w  er-K  took  place  in  two  of  the  less 
familiar  .storks  Ciihan  I'anadiati 

I  Sncrai.  on*’  of  the  newly  listerl.  .and 

I I  .National  Hrirk.  In  Iwitli  cases,  the 
^  preferre*)  storks  were  taken  up  and 

fUiiierj  In  the  tradins;  rather  more 
jth.in  the  common.  Both  were  aMke 
i  in  the  sreat  improvement  that  was 
i  cenain  to  be  shown  in  future  sun*-- 
Imein.s.  and  m  both  cases  arrears  'it 
:(ii\iu<nds  served  to  cut  down  the 
net  price  of  the  stork  Tn  the  (  ate  of 

■  riihan  fana-Man.  a  gttrus  change  in 
thi  price  of  raw;  maui  i:.s  po.sition 

j  much  more  favorable.  .National  Brick. 

;  w  hose  preferred!  stork  w-as  issued  in 
'  p’aee  of  h  per  rent,  bonds,  has  an 
eveellc-nt  sfateiiieilt  pendinr  and 
l'ri~lif  jirosneit.v  of  inereaied  buri- 
iiess  dnrin;  the  *  urrent  .'ear. 

.Mlantie  S'm.a;-  wms  also  taken  up 
.and  led  the  niarkei  for  a  lime,  ll.s  I 
l.id'ann  on  impror.cd  pri*  e  for  raw.-  I 
was  hardly  as  losieal  as  that  oft  uha 
)  Canadian,  hut  it  w  as  ai  nued  thai,  an  j 
'(  xtr.i  in  ofit  would  a..  <  rue  through 
stocks  on  hand,  and  Ihi.s  scenrii>  bail 
not  yet  aet.'i  in  rospon.-c  to  the  ■  . 
heavy  inc  e:i=e  in  export  Ims'ness.  ! 

I’iiji'T  Prnvpecfs.  j 

I  The  paper  storks  showed  a  ten- 1 
drney  to  mark  liiii"  .and  apparent!;.  |  * 
,  ate  a'vaifinc  some  renewed  -limnlu- l  ‘ 

•  hefarr  they  heroine  leading  parte  i- 1  • 

li.iiors  in  a  real  "imn  '  mo'emenf.l' 
Krt>o-ts  fi’om  the  eonipaniei.  ind,'  d-  ' 
ually,  and  the  jn<|i  t  !■>  jn  .' 

•all  eontinne  favorable,  .’nd  tnd  ca  ; 
lion;  are  brialit  fi'r  i  a*!;,  ni.i.l:  ’j' 

*  ‘‘or  i'.ai>aeii.'  iirodnlboi  for  a!'  ih-  i 

■  f  inailian  newv  pvin'  nrl  il  ir  n,.-  ih*  a 
p.  p.sent  yeer.  Tbi-  :tp!i'’e  .  al  o  to  j  I 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 

21  St.  John  sStrept  Lmiitcd  C.P.R.  Buildinp 

.MONTREAI  TORONTO 


/7oir  /.y  Business? 


Modlicns.  'Iills  eoiitmiie  at 
iiich  r:fpacit>  rate;  itri'-e--  ion- 
tinne  fi-m  an  I  deninnd  active. 

t  iveujan*:  .sininr:;  itri- 

ffs  ..how  lendene.v  to  ad'aner 
aerpsc  horder  with  ‘imilar  ;-i.mi.s 
here,  prodneti'in  at  ii!;;li  level. 

I.’etail  I  rti'le.  Berk  notable  for 
ae*’\itv  in  la*lies  read'  to  wear 
gofid.. ;  most  stores  h'.ildtp  r  ipnn.c 
opeiiin:- 

•  texil*.  )||||]  Mines  Tia  ii  (|ine< : 
hide.-  ami  Icaiiier  fairly  aitive  at 
firm  pi  ices. 

raiiil  iind  Oi|.-M<)'leraleiy  ae- 
II' <  market  'vith  outlook  for  e\- 
p.inston  .1.'-  .  print'  ad'ance;.. 

Ilefnis.  .\Iore  aefjvitv  steel  an  t 
iron:  lull.'  ii]i  I  opp:  r  nni'lianc- 
ed :  .  am*  l  a!)  iir  ;-.a!d  of  ieaci, 
itine.  ell 

♦  eiisiriielien.  Number  of  <|e- 
im>litionf  III  I'reparation  for  n*’" 
I'uildiii-rs ;  .spriuc  ariniiu-.-  di  vel- 
opini.':  outlroK  bri.r'hi*  r  than  in 
ni.Tn>  montlc:. 


BREWERIES  IN 
NEW  RECORD 

Tarniiigs  Vnr  »vill  s|,„u  i,„. 

prn'emeiil  (Iter  ir»:.*l  IliL-h 
I  -tel. 

Tin  f  i,ti.  lai  .-taiem*  111  <if  .N.i*  i*n,.’ 
Fin  wrrip-.  i.im  k.;  to,-  .)*,■ 

inL  r>ei  I  iniif  .  M  I'*;'-  .. 

p:0't  a  'e  t  .•*-(  ci,- a  lil*  icie  i,,  ‘he 
■  hart  hoi'le*-  a  tin  n.- i  cirnii.E  w,i, 
run  "il  ii  iM.,,'  iliosr  01  t'le 


Limited 


R,  Steel  Crash  Calls  for 
(direful  Investigation  by 
Attorney  Genera  Vs  Dept. 

*  ,  rr.i.sl'  til  the  1  R.  .Steel  (  ('iiip.iny  tt)  C  cin<Ki<i  (olltiw 

A  iPL*  jpevitnhly  its  intimale  <  <trp<>i.ite  conneelioii  xvith 
the  I  niter]  Stales  organi/.ition,  ims  come  .cs  n  ttliocl;  to  the 
in'estii'u  piihiic  and  has  nalnraliv  pr*i*hieer|  a  «-|amor  foi 
"niiic  Sky  legislation  on  tiie  pari  i>l  he  |irovintes,  for  the 
pit'leclion  of  investors. 

It  was  not  the  anioiint  inxolverl,  $‘I,(IOO.n()0,  large 
enougia  .is  this  is.  th-it  has  drawn  pnhjie  .iltention  and  stirred 
lip  advet.se  ciilieisin.  Probably  this  rests  rather  on  two 
pltases  o|  the  alftiii  :  tiie  widespreati  field  coveted  by  the 
t  anv.issrrs  of  tliosr  vt!ir>  ran  ill  afford  the  joss  of  whatever 
|>orlioii  ol  thrit  <  apilai  will  result.  ,tnd  the  lact  that  it  was 
operations  of  the  I 'nited  Slates  icnipriny  ih.tl  caused  the  dis- 
.!•  I  er. 

Cuiniiienl  is  heard  .i|so  on  the  lepnrl  that  the  agents  ol 
lilts  <  omp.atiy  were  not  .illowed  to  operate  in  the  Western 
provinces  lhroiii.’li  e.xisling  legislation,  but  were  jieiniitted  full 
hecdoni  III  r,)iiebec  .tnd  Ontario. 

lUuc  Sky  legislation  has  inhrient  in  it  the  weakness  th.rl 
new  schemes  that  are  at>tiroved  under  it  are  liable  to  be 
looked  on  by  the  in'estm  as  giiatanleed  on  ibal  actriunl. 

1  his  c it runistam  c  i>  taken  .i<f' antage  ol  by  uns<  rupiilous 
ranv.tssers  in  selling  sloik. 

.\t  the  .same  tune  liir  Steel  lailuie  justifies  a  thorough 
ni'csfigaliijii  into  the  methods  employed  nt't  only  in  the  sale 
ot  stock  but  the  whole  working  of  tlie  intricate  organization 
of  merihandisc.  real  estate,  set  tnity  selling  subsidiaries,  and 
what  not,  that  f  cimprised  tiie  whole. 

The  iff.'tir  should  be  ,f  ollirwed  closely  by  the  .Attorney- 
Gener.il  s  Pep.)! iineiit  oi  eaclr  i'ro\in<c  m  order  first  to  dis¬ 
cover  whether  existing  laws  were  contravened,  an<l.  if  not. 
whether  tertain  jjrotcrlivr  legisl.ition  is  not  required  to  avoid 
similar  untorlunate  resulis  in  the  lulure. 


;  f:.  ri'  I*!', 
m.i.  I;  ’  :  ‘  'i:’  '  N.,i-,  n:,l  |;  , 

n!'  I'c  '•‘"ifs  '.*  ;*  iitii  fid;  n 11  ■  w.  <  It  :  , 

'  ll  .'  ih*  ■f'"'  P  'III-  \eir.  wl.rn  .•  lirv 

al -o  fnjlit-h  leco.fl  ":is  rs ;  n  M  i.'-hcil  ii  i* 
tliP^n  eani.iir-  ol  1 .2 tit  JC 1 .  w'li.fh  work* 


The  now tpiunt  trade  w  ih  \u.siia-  that 

lia  IP  feelins  a  heav>  .slump  as  .1  ftin-.pPanish  Biver  h.vl  touched  a  new 

t  epiilt  of  the  preference  of  .iBo  !  (Conf iunei!  im  Fngn  7) 

per  ton  whieh  the  T-Inciush  jiapert  - 

mills  are  cn.io.vinc  as  compared  with  rklf)  UlTkinV  UPDF 
<  anada  and  other  eountrie.-.  As<  an-  \ll|  HrnlK|  Hrlir 
adlan  exports  to  Australia  bare  de-  Ilfcifiii  iibiik 

eltned.  British  exports  have  inercas-  |A|  TlAfO  lAICCI/C 

ed  One  of  the  oldest  shippers  to  Aus-  IN  I  yflj  l|wrr|\o 

tralia  from  (lanada  has  been  the  Lau- 

reniido  Company,  but  naturally,  ow  -  - 

ing  to  its  location,  British  Columbia,  iVithin  the  next  two  wcek.s.  it  i.- 
through  its  newsprint  mills,  has  been  understood,  .Monti  eal  will  formally 


M'r  nijtp^it  f(>”  p’Hp  or  the- ^  11  nn-  oJ  whirh  work*  - 

nouncpuients  thf'  "•e*='k  ’'.a:  that  "t  jl  pf'.'  e*  ut,  eiiripsi  on  ihf 

Spanish  Biver  Ii.tI  touched  .1  ne"'  ''omnirii.  or  each  of  tb*- 

((■ontiuiP'i!  im  Pngn  7)  |p  c.-ftit  •'■h.-ire'.-  of  ;*  nar  '.aliir  of  .tj 

_  •  1*1“  yea-r  IfC-  wu.  'how  ilii.s  ."ate  of 

!parr;nss  beaten  io  a  f.Cr  maiiii'i.  H 

nIR  HrMPY  rlFRr  "-itnf-re.] 

Olll  I  niBlIL  unusiialiy  keen  eoipp'fiion  .anion;; 

|.|  croup'  in  'his  provin*.  c, 

IN  T ^WrrK  A  some  priee-eiittin  =  ,  and  moi-e  :n- 
lli  I  wi  U  tensive  adverfisint;  th;it  had  liccn  Ct- 


Brazilian  Traction  Official 

Gives  Quietus  to  New  Borrowing 
Talk--Finances  are  Adequate 


I'or  some  lirt.F  i.;nii  past  ilit  re  ha 
bf-en  some  doubt  n  the  mind'  o 
e'o.^e  followers  o''  h.’  affeirs  of  lie 

Bra7>lian  Traetifm.  l,;jhl  X-  Pow- 
•  o.  Limited  r£.:iirf)ipv  itie  pos.^iln'.i 
ty  of  new  finanemr  for  Ibrtl  orpaiii 
nation.  In  a  rt'tew  of  itie  coni 


400  MILLIONS 
ADDED  TO  DEBT 
I  ASIDE  FROM  WAR 


Disconcerting  Figures  Furnished  . 

by  Miruster  of  Finance  —  Of  I 
.  Total  Added  of  $2,086,138,-  j 
i  000  in  Eight  Years  20  Per  : 

Cent.  Due  to  Railways  and 

I  /Similar  Items.  / 

j  ( t  roiii  (he  (Hlnnn  Itiirenii  nf  riie  1 
1  r'liHiiriHl  Times.) 

I  Oli.iw  a.— Official  fiBure.s  from  Cie 

nepartment  of  (•’'inanee  at  Ottaw.i 
Intake  it  ilear  that  practically  20  per 
1  cent,  of  the  increase  in  the  national 
;  debt  of  Cannala  since  IdlJ  has  in  i  ti 
I  due  to  other  than  direct  war  cxpemii- 
I  tnrc.s. 

That  is.  out  of  a  loia1  of 
.  lfis.051  increase  in  ilic  public  del>i  '*1 
;  I  eight  year.s.  the  amount  expended  !i,\ 
■Canada  for  vai  tiurpo.'e,-  wa- 
1  liSS.fi  I'hir  left  ,1  lialancc  of' 

j  $:lll!l.0i'io.iihh  eliai  cealile  to  i.,a'  r 
i  soiirees.  1  n<loul*le(lI.\  1*.'  tar  the 
:  Utrtier  (larl  of  lliy  in.i'  In'  '■et  di>wn 
as  111*'  result  of  onr  eostij  experi- 
'  j  nuni  in  luibli*  nwiier.'hip  .iml  opera-j 
lion  ol  til*'  ( '.iiiaili.in  National  Bail- 
w  ,i>  f..  ' 

1  11*'  puMi*'  d(  lit  ot  *  .mad. I  cii  l■'*'b■ 
^lar,'  2.k.  I'*:.':;,  w-e-  .$2. 1.'.i.k, ■*:’., TS.h,  .-is! 
loiop.irnl  with  on  .1;inii-i 

ai>  I.  Ihli  Tiie  debl  on  Janni;r,'  l.j 
Is'ii;.  was  .t.'  -i'.VlS.OTh,  .111  inere.'se  of  1 
‘‘7iLoi"‘."hh  to  lifteen  year.''. 

rile  lo’ilowinc  official  replies  P*  ''1*. 
.Tobin  will  srr\e  to  111. ike  clear  Ih*’ 

:  de\  I  lojiiiii'iit  In  revenues  ami  e\|i.'H-| 
ditnre  .ind  in  the  national  debt  si  in*' 

I ISdn: 

INMcnuTA. 

f  ilir  ‘'*f  (^'inrjtJ*! 

ir  tlj/*  \  r.^r  1  .Vi'>il-0V  '* 

\V  biil  W  HS  r’jtii.itl  i  \ 

I  ifi  I 'm  >  •‘.n*  1 !» 1 1  •  1 1.'  .' 

^  \‘'  ijH  t  u  a.H  t h#'  rr  \  mu'*  "T  <  *  1  M.iil.t  ' 

*  f,n  uiiirn\  ]st, 

,  Hi'ti  Mt .  Vii'Minj;  ~ - 
1  >:::.v:-f>.7TS  lO 

•  .« 1 lov.i'i  ;  Nt; 

:  t  :.M,, 171.0. IS 

>nllon7i1  l’i%prn#r«. 

1  \\  li.ti  \s«'rr  iho  o-  p'-n  '*  (‘f 

( '.iin.j.t  iti  I  v'Mi  rT7 

wrr  t))*'  tnt.'H  ‘’F 

« ‘.I  n;ni-t  n>  t  r>  1  1  1  ^ 

\  woro  Iho  lot.']]  CNp'fi  --f 

*  ■'(  tiHfJ.'t  m  1  f‘ J 1  ■  *J2  ? 

11* 'll  M 1  KirH inR  •  - 

1  « i,’.M7*j.7r»r. 

I  ir  M::7.M2.osL*.cn 

I  .1.  $.ii;r.,;ni.7'>o  8S 

1  1  Whnt  tiir  toiRl  tul  d- 'h 

j  CaiHidH  t»n  .I.'jiiunr.N  ISOKV 

2  WiTHt  wits  Ih^  total  gvoFi*  toi 

I  th#*  smM  rl.1t*'  ? 

“t  Whit  lb**  toiot  n^t  *|riit  ..f 

I  Canarta  ot>  *TnTin;ir.'  Ipt.  i^n  ? 

1  What.  ;t;  tin  driii  .n 

1  hr*  .ll>*  -vt'  rl?i  t  «•  ■* 

Fi.  \\’b;+l  w.'h;  til**  tO‘ul  n^'t  *!*•  '.1  Iijl 

.limi  t  r.\  1  ? 

f-  ^^'hat  niJi?  lb**  Info!  f,'-!.).'  (Irhl  eft 

tlir  ;i  hr.Y  r  «}n  f  r  ” 

II. *n  Mi .  Ki*  Mim; 

1.  ;i-'.-.ii.7;:v.o::..-.o 
:•  i.o 

I  t.  ^  t77..'.7V.:nl  ^  1 

r'?  'HiK.M-l.J.'i 

*5 v  . 

nr  lbv;M'iHliinrr 

1  w.i<  1  !)••  lltJ"ini1  . 

I"  nrlr.J  1)\  t’.tiiod;.  r«.t  u  •')  i  |»ii-D'.r, 

I  *  «.iTi  I  h*-'  yr.ir  I  ?11  I  I  o  i  M::’  7 
I  \N'h;jl  w.tv  t  hr  hi-i-.t.'-f  in  ih* 

i*»Jbh.  .i‘ hi  mT  I’auada  li'rji  ih*^  .vn 
li'I  t  1..  ? 

Ih  -n  Ml.  I**i*lr|  nip  :  — - 
1 .  SI  t.bX  •>  i  V  o::.7  7s 


TT  c  o,ffcr 

PENMANS 

LIMITED 

5% 

BONDS 

Due  1st  November,  1926 

T’ricc:  90  and  interest 

T  o  yield  over  6  , 


I  Dominion  Secueitih! 

,  COKPORSnON  UNITED  ; 

/  E?tafctishefl  !®01 

C.^n.idaLiffPGiTdtns  MONTREAL  ' 
.  TORONTO  l.ONDON.  F.\0  I 


King  Edward 
Hotel  Bonds 

The  Kinu  T»\v.ir,i 
Tnrf^nto.  !,•  iinricf  th*'  man- 
nt;' ni**tit  i.t  Mir  t  nitf-rl  H.i- 
Ir]  t * >■».'■  '■'F  .\.inrri*.'i . 

ind  i.B  .tn**  .  f  fh<*  m.'f't 
.  irntiv  thi<i 

.  b  H I  n 

ITivint  r*“pTrrt  t.»  t hr  aiHic.unt^ 
•  f  tlnsr  K.^nrlj*  alrraiy  r** 

I  n  rr)  thr-  iJE^b  .'linkliiK  fnn'i. 
iii'i  th.*  lukro  invr.-^tUTrnt  in 
Tbi.<  pr-'prri\-  in  rrlatimi  t*) 
1i  -nrj.<  .»iii 5»tan»iinK.  h  *' 

-r-  ,.f  ilir  Opinion  that  thr\ 
.n  u  **!!  F.'riirrtl,  ond  invr^J 

■  !:>  iloi^iring  a  yield  abo'** 

Mp*  ttvrrHC**  hlif**uld  tab*'  «rj. 
N  .’uif.'igr  of  prreent  c  .'f 

89  and  interest 

to  yield  8  s':; 

•i  $70  prj-  nunnm  (p.4>abl*' 
III  S’.irU  riiTTd.-.»  on  rxrry 

p.TW  w\ih  i 

i»nn*Mpil  Mi:jp  of  .$1,000 
in  10  yrnr,s  from  Arn'il  I.'*! 

noM. 

\v»»  would  b**  triad  (.»  .sijppiv 
I  'lrtb^r  parti*  ulii  s  ;Tf(  f  -* 
Tn.'.sirnt  finanrjal  p.-.siition  •<? 
ili!5  Comptiny,  t»r.  uriiv  ln.-tv 
of  thr  Ibipdi*.  rtr  .  np.ip  ic> 
MUr*tt. 

GRAHAM,  SANSON 

and  Company,  Limited 
INVESTMENT  BANKERS 


85  Bay  Street 
TORONTO 


37  James  St.  S. 
HAMILTO.NJ 


the  largesrt  shipper.  he  made  the  hcadquarter.s  of  the  Can  , 

The  British  Columbi.n  miU?  are  adian  .National  Railway  S.''-stem,  B.*  ■ 
finding  it  necessary  to  secure  local  (he  bepinnins  e.f  .\pri!.  it  Is  expected  ■  1^,7' 
markets  and  others  across  the  bo.--  Sir  Henr>  Thornton  will  lenioci* 
tier  in  the  I'niled  States  to  take  th*'  from  the  .larkson  Biiildiiis.  .ut  Ot-|, 


iired  rm  as  the  probable  u'dliPa*)  ex-  P'^ny  s  iKisiiion,  .ai  *.  a  >^iaterncnt 
)>ensp  for  the  year.  On  th.'  ..th.  rel  •. -.nent  of  their 

hand,  the  output  wa:-*  inucth  larger  short  term  note.s  in  No-.-eml'cr  of 
than  the  previous  yeai  IhroiiKb  the  last  year,  the  F  n.'inei;il  'lirnes  i 


increased  faeilit'es.  and  c.xport  Iiiisi- 1 "go  referred  to  tt 
ness  improved  steadih.  Tb*  re-:  Ihr  Financial  i.uv 
lation  of  the  eompali.''  t'l  the  lu.nkx  r  ken  the  matter  i.i*  v 
is  a!.'*'  bette-  than  a  >rar  a^o,  wlien|OIf''i  of  Ibe  toniji.iii 
ti.unk  loans,  as  a  result  of  expan.sinp' I  and  Imce  been  tti'cii 
to  the  plants,  .a.nionnted  t'l  $7fMf.'’‘of‘.  |  .statement  eeinee-iT, .r.f 


1  past  the  IT  ha  ,  the  iiie.'i  h.-^ive  lo  s.-.j  in  respee;  c,:  |  x  i  i,xx'*i  iv.iei.r.r^' 

I  t  lie  nitpel  ■■  ot  new  Itnaneiiv;.  ;inri  the  many  rejiof'  ' t’.-xn.  1  "x.t'.'.  1  ..■*:*. 

aftrurs  of  the  w  li*.  h  have  emanat'd  frt'ni  varioii.'  - 

l.i'Jhi  X-  Po'v  ■  r  -(  c'tioiif  ei!  tli*  .nunlry  |o  Ih.-*  elt'>*.'t  Airtlf 

’V  the  pus.silir.i-  that  n(:'v  bond  i.'-siies  were  bein'’ i  Iwryy  nf||J|y  I  fir  fli 

for  Ibal  orpaiii-  eon.si'Jei lel,  .•-iitii  i:  uoi  the  ea-'e.  •**■»•  Ifl W1 1  I  llkn&«* 

^la'temcm  . . .  -■  CEMENT  PLANT 

•.".pent  of  their'  it  is  alwa.'s  diffi.  iili of  tourto-,'  ■  «.nil  I 

1  No'.'e'ml'f  r  of  f'O'  a  eoinpany  ui  its  director.'.  loi  - 

anc'i;il  Times,  i  look  an>  ure.it  di.-lapce  ahead  and  A  u*;"' ceint  tit  eoinpany  ii.is  been  or- 
this  doiihl.  while  thi  i<*  i-  no  preBeut  conti  mpl  i-  ttani^id  in  .Moni.:e,i|  under  ihe  iiam*,' 


NEW  MONTREAL 
CEMENT  PLANT 


tier  in  I'nitod  States  to  take  th*'  from  the  lat  Kson  Biiildiim.  .-u  OH  ^  rxp,nn.Mon' 

place  of  the  former  Australian  de-  rawa  with  the  mam  part  of  his  .s'afi|,^  amounted  to  JTH.oor*. 

mand  to  a  groat  extent.  For  n  time,  and  lake  office  m  (trand  J  rank  |  .  . . 

if  is  undersTood.  Canadian  wore  Building  on  strpot.  in  .\Ion:- 

content  to  absorb  the  greater  part  of  real,  formerly  oectipied  by  Mr.  Kel-  /\  .Wh'  RoHu'Uy  ProhletJl  ! 

the  preference  but  with  the  keen  de-lley.  Chas.  .\i.  Hays,  and  oihrt  pres  ,  ^  _ ‘ 

mand  for  their  output  this  it  not  now  j  dents  of  'h-'  G-T.R.  Some  onts'd-  hod  tIk  l-iram  ial 

neee.ssary.  i  office.'  "ill  be  secured  for  looi;'nR| 

Trade  returns  for  Deceniher  show  'after  the  !ai,:e  additions  to  ih,’  -taf' j  T'knc.s  jU''i  before  U'lncr  lo  jir* 
that  t'anadian  c.xports  to  .-\ustralia  !  th.it  w  ill  result  from  the  merg  n;  of  j  broadt  a.'ied  from  the  top  ot  the 
were  only  12.134  ewt.  as  .'ompared  |  the  G.T.B.  and  C-N.R.  orEanization.-'.  .fat  kson  Biiiblinj;.  Oita  w  a.  that  raises 
with  75.S-45  in  December.  1921.  an  l ; '?orae  of  the  latter  will  be  '.orated  in  ^  .ijrfienlt  'ii;e.-t:on  f.-ir  our 

.fenuiirv  roturn?  nl5o  sho^^  a  hravvirh#^  5;torr  formorlj  orrup  od  h;v  i  ,  .  .  ,  .  v.  ... 

e’tecline.  ■  1. A im.'-'s  Limited.  .'.*rean>  o'cerbunien-d  Natmua  Bail- 


wrok  ago  referrod  lo  ibis  doubt.  vvhilr  tb<  r^*  l  no  proKOiii  contcmpl-i*  lu  .Mont.rr.ii  unurr  ih 

Thr  Financial  'i'.uv  ■  ha.s  .siiif  I  l ion  of  n-w  financing  liy  the  com-  of  the  N'al.iijiiai  Cc  ii'cut  Compaio.  , 

':keu  the  mattf.  up  v.  Cn  lb*'  lltaiiipanj.  lue  uU-adj  expansion  of  the  wuth  an  authorized  er>pit;il  of  .5  (.000,- 1 ‘  a''*./'-'*'  i. 
Off'.  I  of  the  tonip.iif  at  'liO'onio  serv  i  <  to  lue  citizens  of  the  lie-  OOo.  Already  •'*>1  .oimi.iiOu  u;  pe  cent,  i  ‘ 

;inrl  have  been  gi'cii  an  offit'ia  1 .  iKibli*-  m  whieh  they  are  pla.'in^  so  |  eituiitlal.i  \  e  pielern  d  -toi’k  in 

.statement  eoneeiT, f  t  this  malt'ir,  i  important  a  part,  as  a  main  arteryof  di.sno.-r.d  of  ir.  Ihe  I  nit*  i|  i-e-ii 

as  follows  t "an- piiit.'**io!i  "ill  ji’oiiahlv  neees.si-  .Montreal  fiiiai.iiai  I'oii-*  ba 

Vo  ritiiiiit  iiig  I'biiuud,  tat'’  add,;  ion, -it  finaneial  oiieralions  dr'wiilliii  ap  is;-ue  I'f  ."l.f’a 

"The  Coiiipau'  l*a  not  been  ,  duriiit  llie  eoni.'e  of  the  next  feu  7  per  ceni.  Ii.nd:-. 

( npi-idering  tin  '(n:r  'ii'i’'>  of  m  "'  ,.  I-  would  sec-ni  eertain.  how-  In  the,  ineant ime,  tind'i. 

ripanefr,"  for  it-  i efiuiienienl.'',  *■■.<".  that  with  their  r;iinints  nin-lliern  e;iiled  lor  tbe  <oii,-l ni*.- 


Tlie  Service  of  our  Salesmen. 

Our  galcBmen  arc  men  trained  to  serve  you. 
Y'ou  ivill  find  tliem  ready  at  #11  times  to  assist 
^  ou  itith  information  and  advice.  By  entrusting 
them  i\ith  your  full  confidence  in  investment 
matters  you  I'ill  give  them  the  opportunity 
of  placing  your  funds  to  the  best  advantage. 

P'rite  for  letter  ‘C,",  nhich  outlines  an 
investment  of  f  iOOC  ideally  diversified. 

NESBITT,  THOMSON  &  COMPANY 

LLMITED 


145  St.  James  Street,  MONTREAL 

Hamilton  Winnipeg  Lon 


London,  Oot. 

ri3 


tf  I  broadt  a.sted  from  tlie  fop  td  the, 
.laekson  Building.  Ottawa,  iliat  raises  ■ 
,1  III -iv  an<i  diffienlt  'iue.-i ion  f'-ir  our  i 
■' j  .'ilrcatij  o'verliurtieneil  N'aiiiuia'  I 

,  wa;  s  jiroldent, 

"Sir  Henry  Thornlen  i*  thr 
eao.se  of  fl'r  irntifple..  (Ir  rat.lie.r, 
his  weif;j|t  ■; Wo  (hair;  tiave 
failed  (o  fulfill  tlifir  piirpo.e  so 
r.ur  a"  be  is  eorcenirwl.  Both  of 
fbcTi  rolJapsrd  when  with 

the  tank  of  f.'pr'orting  him. 
Fear  rxtris  that  tfi-  'furiiitnre 
,snd  fi.Tt;i*Ts'  P''OUnt  I>f  ih*’  Xa-  j 
tiona.I  HaiHays  nis,'’  li<*A.otii<'  ib- 
naraiii'i'inl  ifem  i’l  flj-  'Xpen.r 
.ue/Touct  of  the  raiiwayr.',  Tux- 
nayer.s  are  worried  (Ion  t'i  I'.  | 

Graboin  called  in  ''  j 

."TF  F.I,  (  OILP.WT  SHirpiM,  ! 

NiJI.S  TO  1,8.  (  ((BPBKAT10V. 

A  report  from  Hamiltou  Mates  that  I 
the  Steel  (.’vimpany  of  (  anada  ba.s  re¬ 
ceived  an  sjrder  far  naibs  fre*'n  the 
FnitH  States  St'fl  *  orporat  ou.  .,r.d  j 
I  that  shinmepts  en  the  order  have  !>-- 
I  gun.  The  ‘iorporation  m  reflectin'-' 

I  the  pres-nt  imnetiis  to  the  .'*£<1  b'tft- ' 

^  ness  in  the  Ur!t.ed  whi<'b  i.“  ' 

I  coDsidcrabiy  ahea.d  of  Gamda.  and 
i  'was  for'Kl  to  cymie  ic>  thi.s  counti.v 
j  for  supplies  to  fill  an  or'Jer. 

(!.  F:.  sri.1  I*  I'BHIH  (  THO 

I  (tor  bm:  hi  i.\8T  ^  i  \i( 

i  The  ijutiint  ol  ib<  coal  njiii's  'if  1 
'  the  British  Lnipire  IBee!  rortioral mp 

•  for  the  first  two  months  of  the  I 
1  pres-r.l  year  have  been  rnnriin,g  al-  [ 

’  tnos(  double  the  I'iaurc.s  for  the  eor-  | 

•  respoiidiii.n  jieriod  of  last  yr iir.  T  he 

I  'oal  forina;,'e  has  (,xcr"if'!  tiOO.iai"  as  | 
j  rornparr  I  wiih  Icbi  ibaii  <*nL  | 

j  year  *1  <  H.r  i>taui  is  ;il.50  j 

ivor'King  nraetpalfy  to  eapaeity.  j 
while  onler.'  for  steel  ,'tre  .suffieieiii  j 
!  tri  l.epp  the  plant'  '•ncavd  tor 
I  1  - tJl t  Ii  X  j 


'as  follows 

Vo  f'iiiiiiK  iiig  I'biinied. 

"The  Coiiipap;  l*a  not  been 
(npi-idering  tin  ((u-'-iion  of  mw 
‘'jitancing  for  it  -  i ''(jiurenienlr. 
it.-  financial  jiosi.ion  making  thi.- 
iinneecssary,  •'*  fut  ire  re- 

(|iilrements  for  i' -  (!(■' elojiment s 
in  Brazil,  it  is  in  ix'-.-il'lc  to  say 
what  the  direeto'  '  will  d  '  when 
that  bee  OUTS  nee* ;i  ry  ' 

Inis  statement  meiin-  tbit 
spi'p  of  all  ih.at  c'^  ia  n  (r'tariers  ( 


.Montreal  fiiiai*(iai  loii  *  ba ,  iiii- 
(li'W  1*11(11  ap  is;-U('  I'f  ."l.2'i"")(i  of 
7  p(  r  cent.  Ii.nd:-. 

In  the,  ineanl ime,  t*  nd-r.  lune 
hern  ciiiled  lot  tbe  <  (»ii,-l  na.'.  .on  ol 


ll'e  7 /(((/(■  hi 

llrilisli  loliinibiii  lliiiiiii- 
|m|s 

<  il'  of  I  orl  t\  illlaiii 

*  .i  I  A  ()(  l.d  moil  loo 

<  it  A  o(  *  .rtigar  . 

\  aiKlorlioid'  A:  liHbiiihOii 

34  Pine  St.  New-  York 

WEST  INDIA  ELECTRIC 
NOW  ON^  P.C.  BASIS 

IiiKcti',  of  till'  Me  I  In  li.i  iilei  ■ 
trie  (Oiiipaii'.  l.lUiiti d,  *  w'li(.;i  tile,' 
n.'(  f  toliow  tic.  till  ;ninu;il  nicetiir-' 
thi;  w(ek.  t.iiok  act.ion  to  iner*'ar 
the  liivabjiid  di  ib*  .-tmU.  Witli  a 
deebi  rat  ion  *■>''  I'.-  p-t  *'ent.  pa.'.ibb 
oil  .Api  :1  2  to  lu.rcbo  del  of  record 
March  L'U,  the  .■•e.inia;  rat.'  ol  liisiri 
biitiop  i  -  iiK  '  I  a  ■'  (I  t'l  'It, I  .'■  to  I!  pci 
cent.  Til*  I Diiip.i i:,\  !"'.'zan  p;iying 

dividends  in  itinS  :t'  the  r;iie  of  4  lic: 
cent.,  and  tlii.-.  w.-c,  nii  i’(  .iscil  lo  •'* 
per  ('(  lit.  in  I'm!'  .ipil  (  mi' Tiiieil  up  i** 
I  tie  end  ol  I '(22. 


;h  in  Hia/.iliun  money,  and  1  I  lie  n' w  )ilanl  wliidi  wili  I**'  ioiatiiit' 


Iwitli  ih('  probability  of  tlie  exeiiairre  in  .Monireai  i:;i-i.  aiid  wi!!  ti,. 

r.stf-  on  I  anada  liring  I’cctifieri  to  .a  piieity  of  il.ipm  barrels  dail.'. 
'very  ,i  ppreeia  Ide  extent  liy  mid-siim  licliind  tbe  new  indi.stry  dei  ' 
i  m' 1  ot  lilts  ye.H’.  ilnit  any  nionettiry  it  i.-  not  h-iicr  de\ilopeil  a>- 
‘ course  of  tbe  next  piuiioi  of  (  aimda  (  t  nn  nt  '' 


in  1 1  wept  V'  nmnth'  or  so  can  be  talten  AAitidi  1*3.  a  p'ant  with 


la  n  (r'iarivrs  on|iuil,v  e.avi*  of  out  of  surplus. 


The  Beforit  we  ctffer  bonds 

,  •  •  .  to  clients,  ive  have  com- 

rSeginning  pieted  al!  the  work  ne- 

e  *1  cessary  to  the  safe- 

01  till?  jytiarfiing  of  the  invest- 

I'*  J  •  ors’  interests 

raiisaction  cor 

poration  securities,  this 
means  a  thorough  investigation  of  secur¬ 
ity — (hat  is  fi.ted  and  liquid  assets, 
e.aming  power  over  a  period  of  3/ears, 
stability  of  the  ind'ustry,  management, 
markets,  and  legalitx'  of  the  bond  issue 
W’e  have  also  purchased  the  bonds  out- 
nght  for  our  own  account. 
li'e  ittfitf  Then,  too,  we  are  in  an  excellent  posi- 
enqitiries  for  (ion  to  maintain  a  bread  market  for  the 
our  current  issue,  which  is  an  advantage  in  case  the 
list  of  original  buyer  decides  to  sell. 

offerings.  finally  we  endeavor  always  to  offer 

to  clients  the  bonds  best  suited  to  their 
needs. 


IVe  imitf 


list  of 
offerings. 


WoodiGnndy  &  Company 

Toronto  I'iO  St.  James  Street-  Montreal 

Winnipeg  Montreal  Mew  York 

I*on(ion,  Out,  Telephone:  Main  707  London,  Eng. 


la'irnit  td.iipi'i  luiri'cl.'  u  ibiy  in  tb. 

'  j.'iini':  inunicip'i  iity,  but  *  .x-pc'  .  t.i  ,.*- 
(’iite  ;i  .‘-lu'ie  <tf  the  ineic.-t.-ed  bu'’- 
i  lie,-:-  whieli  .'■'.cenui  like!,'  to  di>'i  '<*p 
I  Itiiliilx  mid  I’refei  red, 

I  'I'he  .'luMiorb'cii  .nmour.i  ol  ji'crci'. 
t  r'd  stuck  i:-  .1 1  ..■|('ii,i'idii.  nf  wlii-'h  it  i  , 

'  tit  Olio.'*  d  to  t’ct.'iiii  3,311(1  diKi  ill  till 

llr(;i-m>  ;iiid  di.-pose  (d'  .'i  tct.it  rif  .41  ■ 
■,'iiO,d.iii  pbr-  ;nil  lini-i/rrl  Imnd  'i.-i:' 

'  ■  sl'-.o  .5  1  ."i((i1  ftdfi  r*"!  whirti  A  j  r.i .  i ; 
pl.m;  biiie  b' en  mu'le.  ;-!onif  of  ilu. . 
irnd'’r..  reei'i''‘d  'u  far  s.hcjw  .u  rnn- ' 
!  ■  deriil'l-’  ((rt  irtion  on  tiie  <:ngir.'rv'. 
e.'tim.'itec  II  1;.  c',prc''f.d  t.b/it  grouii'l 
:will  be  liroken  ubo'il  the  first  of. 
1  M.uy  .tnrj  i.liai  the  piunt  '>u!l  be  enn-j 
iPlfie  about  February  lit.  FLll. 

'  B'lor'l  of  Bireet'irs. 

j  The  Natio'nil  (.'emf;!!  I'ompany 
I  t'lke;  O'  er  tie  Horhelaga  (  rnn  nt 
(  'mpany  nt  w  hieb  the  finrucii! 
hou.-'’  of  (  redit  ('an.'i(T;i  nnd  <u.-.Aoei-j 
atef.  had  a  large  iuterest.  It  is  'in-' 
rler,=too*l  the  boar,]  will  ineliKle  JB.ii.  ■ 
H.  B.  B.uin'ill‘'.  prefirtfiit  of  (  '•frlif] 
(  un.'i  la  and  a  direetnr  'xf  Montre;ilj 
l.ight,  (feat  <t  Power  ('■(•nsoli'i'ited 
L'lgene  Diiim-f.  'ire-president  of| 
j  f'redit  (  anada  and  a  dirertor  of  thel 
i  Mount  Royal  .kssijniiiee  Company;! 
land  ./oseph  \  er-iailles,  until  recently' 
head  of  Ver  .•i.ille.«.  t'idricairo  and; 
i  Boulais.  a  leading  t''reneh-(  anadian  ' 
bond  house.  The  I'nit'^’d  States  in- 1 
I  terests  .are  represeiiled  by  Kdinni.d ' 
Cole,  of  Fall  Ri'cer,  Ma:'.--..  president 
of  the  Cote  I’iano  Company,  111?  La- ! 

,  f.iyette  Co-operative  FSank.  and  a' 

!  number  of  other  eorpor.'ilions :  Isale! 

I  Lajilante  anil  I  B.  Remard.  also  oft 
IFall  Biv<'r:  Nlanuei  Silvia,  lumker.  ef  j 
I  New  Bedford.  Mu'.?.,  and  .fohn  I'', 
i  H'ir'e'-,  P.orton.  ' 


Investment 

Items*'  is  uaquestiaubly 

the  finest  review  of  B'jsmess  sod 
Investment  conditions  in 
Canada.  It  not  only  gives  the 
facts  about  these  cemditiona.  it 
explains  causes  so  that  you  may 
understasid  the  whys  and  where¬ 
fores. 

JF  you  emm  Victory  Bonds  ot 
any  other  investments  svhat- 
■oever,  you  ooght  to  read  it 
regulvly.  Send  now  and  get  a 
copy.  No  charge. 

Royal  Securities 

Corporation,  Liraitod 

164  St.  James  Strunk 
MONTREAL 


I  HE  FINANCIAL  TIMES,  MONTREAL,  MARCH  17,  1923. 


When  Travelling 


This  Bank’s  Travellers’ cheques 

_  provide  a  safe  and  convenient 

«“oo!^tSo  method  of  carrying  money  when 
travelling,  and  its  Money  Orders  a 
safe  and  convenient  method  of  re¬ 
mitting  small  sums. 

Dranches  in  all  Important  Centres  in  Canada 

B  Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


ICONCERNS  GOODj  How  Bankers  view  Western  idea, 

TDA^iL  DLl/Ilf  Al  I  There  has  arisen  from  the  farm- !  tically  the  whole  of  the  Conimon- 
!  I  lleiivlB  Ilk  W  I  W  aiL  of  the  Xorthwost  a  demand  foi‘  a  ,  wealth  Bank's  call  loans  in  Ixindon 

■  -National  bank  patterned  after  the  Is  Australian  money.  Oa  the  other! 
_  I  t'ommonwcalth  Bank  of  Australia.  It  hand,  the  bulk  of  the  ^I'^'iOOO.OOO 
Especially  Rennarks  Upon  Activ-jis  fair  to  iirp.snme  that  in  the  rxpee-  loaned  on  call  abroad  by  Canadian i 
ity  in  Lumber  and  Pulp  and|^-’*'t)n  of  the  fanner.s  a  Netional  bank ;  banka  is  deri/ed  from  deposits  re-. 
p____  i  "'O')!'!  e.Ntend  ci'cdit  facilitica  not  i  ccived  abroad.  Of  the  above  total 


Paper  Industries  as  Holding  j ''o"'''  f^clMtica 

KA.!-!.  D  •  r,  I  placed  within  their  roach  by  the 

Much  Promise  —  Other  De- listing  in.stitutiona.  la  the  idea 
velopments  Commented  Upon  I  pre.s.scd  in  the  timely  brochure 


placed  within  their  reach  b.v  the  r.\-|of  Canadian  call  loans.  $100,000.000 , 
istins  institutions,  is  the  idea  ox-|ison  call  In  Canada.  TheCommon-j 
I'res.scd  in  the  timclv  brochure  is-  wealth  Bank  does  not  loan  a  pound  ^ 


as  Favorable  Factors. 


sued  on  bankine  mattor.s  by  fhet'an-  on  (iflll  in  Australia.  More  than  4o 


Bnnker.'?'  .Association 


■r  cent,  of  Au.stralian  deposits  are: 


wjihiii  iho  iTiRrk  to  say  I  in'’<?strd  in  atid  mutilcl*. 


.Mnintenanco  (V  the  volume  of  (  an-  j  ’Vinretl  advantages  of  the  Pal  securities.  Only  a  little  over  13 

Iran  pnncipally  those  I  commjn^';';  ^  deposits  are  so 

le  I  lilted  .States,  unusual  fietivitv  lu  , "‘"monTi  ea o  n  naiih  nan,  raiiKiii  i 


!  the  lumber  busiiioss,  aud  substantial  faney  of  the  Western  agrieultiir- 

improvenient  in  the  iron  and  metal  ■’'’'I  Riven  them  a  conception  and 

trades  are  amon?:  the  favorable  indi-  f^nvietion  that  flieir  ills  will  be  eur-  ,,y„„  uia.-uunv.-'  wuicu  luwu  i 
cations  of  the  present  time,  as  i.oiiit-  -I’^'  loans  to  merchants’ and  produce™, i 

rd  out  by  the  Canadian  Bank  "  I’ '  ”  ^""'7.7’'^,"*  ^  amount  to  18  per  cent,  of  deposits  in  i 

t'otnmerce  in  their  March  letter.  A1- •  P^ttliisively  the  tight  to  issue  .  <„  Canada  the  disconntai 

though  much  is  hein.g  .said  regarding  Irency,  financing  crops  and  other  Australia,  in  Canada,  the  discounts, 

agrii  iillural  depression,  tliere  are  i  farm  products,  carrying  farmers 
'signs  of  improvement.  I’ayments  j  over  lean  years,  operating  at  n,  low 


invested. 

f  aiiada*s  Big  Pisconnt. 

"Trade  discount.s,  which 


said  regardin'-  ' cenev,  financing  crops  and  other  'u'aue.oi.  i..c 

.  .no  II  g.iiiiiii,,  ••  are  fiO  per  rent,  of  deposits.  North- 

111  tiiere  are  i  farm  products,  caiiiing  farmers  -  „  *  n  ^  v.a*i 

t.  l-aymentsiover  lean  years,  operating  a.  a,  low  Attsfralia;  believ- 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  Union  Bank  of  Canada  placed  the  headquarters  of  its  Forei|[n 
Department  in  Montreal,  because  at  this  point  it  ia  Vicst  able  to 
serve  Canadian  businessmen  in  foreign  trade. 

This  location  and  private  wire  connections  between  branches  in  New 
■\'ork,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
.abroad. 

Through  continual  operations  in  the  exchange  markets  of  t'anada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possiljle  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Establislied  1632 

Capital  -  -  -  .$I().00().()00 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  Ucnrrnl  Mutui^rr 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  ^  ORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  L.C.  2. 

Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Speedy  Collection  Service 

Collections  made  in  aii  parts  of 

Canada  and  the  world,  acceptances 
quickly  obtained,  payments  promptly 
transmitted,  details  handled  accurately — 
these  factors  combine  to  make  our  collec* 
tion  service  efficient  and  highly  satisfac¬ 
tory  to  business  firms. 

Consult  our  local  manager  regarding  the  com¬ 
plete  facilitica  which  can  be  placed  at  your 
disposal. 

TIffi 

DOMINION  BANK  - 

HEAD  OFFICE,  TORONTO. 

LONDON.  ENG.  BRANCH,  73  CORNHILL,  E.C. 

NEW  YORK  AGENCY,  51  BROADWAY. 


Ion  avroiinf  of  imlobtrijnrss  I'niitiniio  i  ritp  of  infrrpst  on  loans  ami  a  high  -v  .  »  .-.v,  «  Koni-  i 

,  ilo  bo  sliglKly  bolter  than  anfiripatod.  rato  of  intoyost  on  floposits.  and 
I  |Tho  roporis  issnori  fluring  l''obriiary  I  turning  tho  re.siiltant  profit  into  tho  >  » 

!  by  inortgago  loan  i.'ompaiiio.s  inriioato  Fodoral  Troasiiry  tn  bo  omployorl  in  ailuio  ;,para.  -  .v,  ♦  .v,  ^  ”  I 

jthat,  faking  pro.‘ionl  oondiUonR  into  j  the  rodiirfion  of  taxation."  the  artii’Io  fbo  figiiros  i  a  u  7* 

Ironaidorafion.  paymonts  up  to  Do- !  rontinuos.  lablishmont  of  a  Vittonal  Bank  in 

Irrmbor  olsf  last  worr-  not.  altosfithrr  i'  Fflrt  nr  Mlrajrol  ’  anada  after  the  pattern  of  the  Aus- 

unsafisfartorv.  Ft  niav  bo  of  inter- -  ,  ,  tralian  institution  would  mean  re- 

io.st  in  fh1.s  coniiootinn  to  refer  to  the  I  alluding  prosprrt,  [Jo  fi„ction.  not  enlargomont,  of  loansto 

rolleetion.s  made  liv  llie  Soldier  Set- ' *'•  ^  frader.s.  including  farmers. 

.tiemeiif  Board,  which  in  the  Regina  J-et  ii.s  enquire.  The  support-  "In  the  memorandum  issued  bythe 

jdislrirt  were  (jx..-!  per  cent,  of  the  j argiimont  is  set  forth  in  Bank-  Oinadlan  roiincil  of  Agriculture,  the 
total  amount  due.  in  Saskatoon  fi'’"®'  I'f^morandiim  No.  3  of  the  Can-  argument  begins  with  the  statement 
'tier  cent.,  and  in  Trince  Albert  .''.1.2  j  f-ouncil  of  Agrlrultnre  in  the  (hat  "a  Canadian  National  bank  ie 

[per  cent.  Seeing  that  the  .soldier  ‘  debate  on  the  proposal  to  needed  to  proivide  competition  with 

I  settlers  were  placed  on  their  farms  i  ^t'^blish  a  Canadian  .National  bank,  fhe  privately  owned  banks.”  That 
lat  a  time  wlirn  stock  and  land  eom-i^be  argument  being  deduced  from  opens  the  door  to  wide  discussion. 
Imandctl  higher  prices  than  at  prcs-|1he  case  of  the  Commonwealth  Bank,  jf  implies  that  a  National  bank  will 
lent,  the  results  cannot  liiit  he  regard- 1  The  principal  points  stressed  arc  (1)  pngage  in  general  banking  business, 
cd  as  encouraging.  G  higher  rate  on  deposits;  t2i  more  especially  in  granting: 

:  The  margin  between  the  savings  I  a  lower  rate  rn  loans:  t.3i  accii-  pppijits  and  making  loans  indiscrlm-j 
[deposits  and  the  commercial  loans  of  •  mulation  of  large  profits  in  which  inat.ely,  something  the  Common- , 
ithe  chartered  banks  is  widening  ^  the  State  shares,  and  increase.1  wealth  Bank  does  not  do.  The  writtr| 

steadily.  'I'he  volume  of  railway  farilifles  for  borrowing,  or.  as  if  may  proceeds  to  .say  that  the  number  ofl 
traffic,  of  exports  and  of  domestic  i  be  termed,  easier  credit  and  more  parent  banks  in  Canada  has.  within! 
trade  i.s  not  diminishing,  and  there  !  of  it.  22  vears.  been  reduced  from  36  to  17.1 


trade  i.s  not  diminishing,  and  there  !  of  it.  22  year.s,  been  reduced  from  36  to  17.1 

are  no  complaints  of  abnormal  nn-'  "Hoes  the  Commonwealth  Baiik  Lnd"  that  the  number  of  local  or  I 
cmplo.vmcut  in  any  .section  of  the  |  afford  all  t hese  advantages,  and  par-  branch  banks  has  been  increased! 
Domlhion.  In  addition  the  activltj-  tiru’nriy  the  l.ist  one?  It  does  jiay  a  ypo  tf,  4.300;  hut,  surely,  that 


III  addition  the  activltj'  ticu’nriv  the  l.ist  one' 


III  building,  mining.  lumbering  ami  i  slightly-  higher  rate  of  interest  on  jmnien.se  increase  in  banking  facill- 
niauufactiiring  show  s  no  signs  of  pertain  deposit.',  than  ia  paid  by  Can-  ,|pj,  {pp  country  over  is  to  he  ap- 
Nslackenin.g.  These  are  factors  of  a  '  adian  hanks,  but  a  lower  ra.te  than  is  niauflerl  not  renrobated  Bv  con- 


'  hopeful  character. 

I  'I'd  some  extent  the  activitv  in  tlic 


adian  hanks,  but  a  lower  ra.te  than  is  piauded.  not  reprobated.  By  con- 

paid  by  Au.stralian  private  banks,  and '  ration.  .strength  and  stability! 

a  lower  rate  than  is  paid  by  loan  pave  been  secured  in  Canada  as  in 
and  mortgage  and  trust  eompanlcsin  |.;ngiand.  where  the  number  of  par-: 
Canada.  To  he  exact,  the  rate  of  pnt  banks  is  less  than  forty,  while  80 : 
interest  paid  by  the  Commonwealth  cent,  of  the  discounts  are  done 
Bank  on  sau-lngs  deposits  is  3  per  fj,.p  tt  is  complained  that  the; 
rent,  or  .T'i  per  cent,  according  to  panks  do  not  compote,  a  statement  at  | 

amount  on  fixed  deposits  for^  12  variance  with  fact,  and  that  local! 

months  and  Tor  24  months  4  p.c.  tan-  ,.;,jp3  f,f  interest  on  loans  are  uni-' 

adian  banks  pay  ;5  p.c.  on  sa\ings  de-  .<^0  is  the  local  price  of  wheat,  i 

posits  which  in  practice  are  paid  on  Monpy  cannot  be  loaned  nor  wheatj 
demand,  and  if  a  person  in  Canada  .  profitably  below  cost, 

has  savings  to  invest  for  one  year  or  ....  _  „  .  . .  ; 


,  .  cent,  or  .T'i  per  cent,  according  to 

$1,...2.,0.  wore  exported  In  the  cal- ,  deposits  for  12 

pvnortprvv  1'  axx  rfi!."’  '  months  and  Tor  24  months  4  p.c.  Can- 

rxpfM  t.ofI  was  ?2l,b88.56L\  as  ronipar-  •  •  ' 

cd  with  .$3,533.1120  in  the  prev  oils  j  ”‘''’7"  P."-'"  P''".  "" 

.voar.  The  United  Kingdom  ^  Pos.ts  which  ,n  practice  are  paji 

tho  cliief  iiiirchascr.  but  other  eoiin-  ■  [I'^ntaiid.  and  if  a  peison  in  (  .^i 
tries  which  l.ought  lar.griv  were  New  ,  'i®**  savings  to  invest  for  one  yea 

Zealand,  Australia.  South' Africa  and  ! P''*' 
jjidjji,  1  buying  CJovcrnment  bond.'. 


CHARTERED  TRUST 
t  HAS  NET  SURPLUS 


buying  CJovcrnment  bond.'. 

Branch  Comparison. 

"Tlie  Commonwealth  Bank  rate  on 
loans  is  not  lower  than  the  rate  of 
Canadian  chartered  banks-- for  the 
same  class  of  security.  The  prevail¬ 
ing  rate  of  interest  on  high  class 


Fiat  .Honej,  Then  IV  hat  I  ' 

.National  bank  implie.s  fiat| 
money.  The  mere  creation  of  a' 
State  hank  cannot  add  one  farthing ; 
to  the  national  wealth.  State  hank  ^ ' 
attracting  deposits  would  corres-j: 
pondingiy  impa-ir  the  rcsource.s  of!, 
chartered  hanks,  but  would  not  in-; 
croase  the  volume  of  loanable  funds. 


I  ■■■  -  /  P^P^'"  i"  fortTj,7^,,grtcred  bank.s  may  be  putout; 

j  The  aumial  financial  statement  '<)f  ]  Pf''  cent.,  which  business,  and  all  the  banking  OT>- i 

Ithe  Chailcred  Trust  and  Kxcculoi  M^  ‘7  Australian  rate.  It  seems  not  orations  of  the  country  centred  in  a' 
H  ompany  for  the  year  ending  Dc- | he  miderstood  that  the  (  ommon-  government  institution,  tyhat  then:! 
'cemlier  31,  1322,  showed  net  profits  7 Bank  confines  itself  inainlj-  jj,  \atlonal  bank  to  freely  lend! 
after  deductin.g  cost  of  nianagenv’nt  |  managing  the  financial  affairs  of  volley  to  whomsoever  requires  a 
and  other  charges,  of  .$.50,731.  This,  the  Government  and  the  various  j  , 


the  various 


M'here  is  the  monev  to  come, 


together  witli  .$4,208  balance  brougbt  sl-ites-  Its  profits  are  large  because  purpose"  The  print- 

forward  from  1321,  and  $0.0.38  pre-  Us  expenses  are  small  -and  it  in-  ,  nress?  Are  not  the  farmers 


miiim  on  capital  stock  broiiglit  total  vors  few  losses.  The  Common  wealth 
.income  to  $00,370.  .After  dividends,  has  only  00  branches  throughoiil  the 


ing*  press?  Are  not  the  farmers; 
laware  that  the  loanable  capital  of, 


tax  provision  and  transferring  of  |  w'hole  of  Australia,  while  the  char- 
$10,000  to  rest  account,  there  reinain- i  tered  hanks  of  Canada  have  4.300 


has  oni.v  00  branches  throughouUhe : 

whole  of  A  list  rata,  w-hile  the  ch^';  ,ry.  that  this  loanable  capital  is  al- 


,  ed  a  balance  at  profit  and  los.s 
t  $10,837. 


leieu  imiiiv.s  o,  «  aii.iiia  nave  that  the! 

f  branches,  every  one  of  which  eon-  substituting  a : 

(’''■rnMi  I  I,  .  r  .1  A  ."''if  ''  hanking  business  in-  bank  would  be  to  transfer 

Lnim  n  p'l  'r.'gx  i.o^x”^  V"  “"'’t  increase  -banking  resour-; 

Icn  m  telboH  i  f  "A '‘t  it  is  intended  to  make 

areru^  ^ro-'oox  '  7  the  (  ommonvvealth  Bank  currency  irredeemable,  to  place; 

|fiusi  accotinl.  .$b3(,008,  aud  estates,  has  3.200  agencies,  hut  not  one  of  ,,  ,,  ^  I 

iinisls  and  agencies  account.  $6,771,-  these  lends  money.  '  Thev  are  iden-  .  no.-.e  -! 


these  lends  money.  iTiey  are  iden¬ 
tical  in  scope  and  purpose  with  the 


vide  the  people  with  as  much  piper; 
money  as  they  wish  for.  That  has' 


UNION  OFFICES 
TO  STAY  WEST 


I  Post  Office  savings  banks  of  Canada,  been  'done  before  and  can  be  done 
j  places  at  w-hich  money  niaj-  be  de-  bas  been  done  recently  in 

I  posited  and  vvithdrawn.  bif.  not  Russia,  where  3*^;  rubles  purchased  a  ! 
.places  at  which  credit  can  be  got  Bri(j<,b  sovereign  before  the  war;i 


LONDON  JOINT  CITY  & 

MIDLAND  BANK  LIMITED 

CHAlRSfAX : 

The  Right  Hon.  R.  McKENNA 

JOINT  MANAGING  OIRECTORS : 

FREDERICK  HYDE  EDGAR  W.  WOOLLEY 


Til  vTAY  W/rCTi''’”'^  obtained.  So  that  to  the  j,  ,abes  8.003.0 

lU  Olfil  flLOl  i  ^"'■■'h■«■est  farmer  who  wants  money  ^  sovereign.  This 

i  _  !  or  credit,  a  National  bank  after  the  romance;  it  is  fact 

;  ,  .  ,  ~  ~  ,  i  pattern  of  the  Commonwealth  would 

,  Last  week  a  number  o  leportsj  ,,0  of  no  more  use  than  the  exi.sliug  False  Imp 

r>orninion  Post  Office  savings  banks.  "The  memorandm 
fida  were  placed  in  circulaliou  in|  „  ,  i  r  * 

Toronto  and  were  taken  up  to  some!  Fmploynienf  of  Funds.  ^lan  Council  of  .Ag 

exient  in  .Montreal.  Thc.se  were  to'  "Doe.s  the  Commonwealth  Rank  „  state  that  the 


now  it  takes  8.000.000  rubles  to  buy 
a  sovereign.  This  statement  is  not! 


False  Impression. 

"The  memorandum  of  the  Can-j 
adian  Council  of  .Agriculture  goes  on| 
to  state  that  the  Common'wealth  I 


the  effect  that  the  iieiHl  office  of  Ihel  employ  its  funds  in  loans  to  traders  makes  monev  at  a  6  per  cent. 

instill, tinn  nnnW  n,.nl.«l.t,.  l.„  .'inrl  nrnrliinnrs  tn  „  rioo-ron  man  >'ate.  and  adds  "the  benef.»S 


When  You  Travel  Abroad 


OARRY  your  own  identification 
with  you.  Our  TRAVELLERS* 
CHEQUES  will  enable  you  to  obtain 
funds  without  delay  or  trouble,  and 
will  identify  you  in  all  the  principal 
cities  anJ  hundreds  of  smaller  centres 
throughout  die  civilized  world.  «§ 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND  # 


$15,000,000 

$15,000,000 


ii!!!!  5 


SiUDomd^ 

HAMILTON 


KtTAaUSHEP 

^  ARR  Y  your  money  safe  - 

Vy  ly .  If  you-  are  going  on  a 
trip,  take  your  money  in  the 
form  of  Travellers’  Cheques. 
We  sell  them  in  denomina¬ 
tions  of  $10,  $20,  $50,  and 
D  $100.  They  are  accepted  as 
^  cash  by  banks,  steamship 
^  companies  and  hotels  all 
■  over  the  world . 


BANK  OF  HAMILTON 


ISO  ST.  JAHE8  STREET, 
S.  L.  Ellis,  Hanacer. 


-HWEBflK'CuUlM- 

CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
ansrwhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


BRAACHES  and 
CONJiECTIO'Si 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Transportation  Balldlop,  cor.  St.  James  and  St, 
Fronroln  Streets. 

2111  Ontoi  ■  Kast.  car.  Oa-rldsoa  Strret. 

Cor.  St.  l.nwrenec  Bird,  and  Slount  Rojal  Axenae 
1318  AVcIlIngton  Street.  Verdun. 


Prospective  Purchasers 
make  prompt  decisions 
—by  Long  Distance 

A  prominent  Toronto  investment  house 
writes:  “The  approach  to  new  business  is 
best  made  by  L<mg  Distance.  Prospective 
purchasers  cannot  dodge  the  issue  over  the 
telephone,  as  they  might  if  a  letter  is  used. 
It  enables  a  salesman  to  cover  ten  towns  in 
a  day  and  stay  at  home. 

We  use  Long  Distance  because  it  pays. 
The  service  is  better  than  ever  before”. 


F.  G.  Webber, 

Manager 


Every  Bell  Telephone  ia  a  Long  Oiatance  Station. 


December  3lst,  1922 


Authoristd  CapIlMl - 
Subscribtd  Capital 


~  £45.200,000 
-  38.117.103 


LIABILITIES  £ 

Paid-up  Capital  -  -  _  .  •  10,860,852 

Reserve  Fund  ------  10,860,852 

Current,  Deposit  St.  other  Accounts 

(including  Profit  Balance)  -  -  355,928,411 

Acceptances  &  EngaBements  -  -  25,862,341 

ASSCTS 

Coin,  Notes  &  Balances  with  Bank 

of  England  -----  54,254,534 

Balances  with,  &  Cheques  in  course 
of  Collection  on  other  Banks  in 
Croat  Britain  &  Ireland  -  -  -  13,548,935 

Money  at  Call  A  Short  Notice  -  17,187,013 

Investments  -----  -  55,454,831 

Bills  Discounted  -  -  -  -  i  -  46,066,631 

Advances  -------  182,307,521 

Liabilities  of  Customers  for  Accept¬ 
ances  &  Engagements  -  ^  -  25,862,34 1 

Bank  Premises  -----  5,270,960 

Shares  of  Belfast  Banking  Co. 

Ltd.  &  The  Clydesdale  Bank  Ltd.  3,259,690 
Sharesof  The  London  City  &  Midland 

Executor  &  Trustee  Co.  Ltd.  -  300,000 

HEAD  OFFICE :  5,  THREADNEEDLE  STREET.  LONDON.  E  C.  2 

OVER  l,S70  OFFICES  IN  ENGLAND  AND  WALES 

Oversea*  Branch :  65  &  66,  Old  Broad  Street,  London,  £.C.  2 

AFFILIATED  BANKS: 

BELFAST  BANKING  COMPANY  LIMITED 

dVtR  110  OfPICES  IN  IRELAND 

THE  CLYDESDALE  BANK  LIMITED 

A  OVER  180  OFFICES  tN  SCQTLAMO 


in.stitiifion  would  probably  bp  moved  ond  producers  to  a  greater  degre?  .  **  ’  ®  uenei.vs  ^ 

from  AN'innipeg  lo  Toronto,  while  it  tbau  do  CE'Hadian  banks?  The  facts  people  of  this  country 

was  also  stated  that  nierfi:er  be-  speak  plainly  on  this  point.  On  ^  ^  borrow 

iiwoen  iwo  banks  was  jiossiblp,  and  30th.  1322.  the  Commoiiwealth  R*"**  j  InVe^d  3  Every  Bell  Telephone  ia  •  Long  Dirtance  Station, 

the  name  of  the  rnifiii  figured  prom-  liail  deposits  of  £.^8.056. D79  In  its  O'  pa>>nK  t.  8.  P,  10 

'  inently  in  the  rumor.  savings  deparlment  and  of  £42,091.-|  c»mt..  and  in  some  cases  j 

j  It  is  interesting,  therefore,  that  W  r»no  in  its  jeenen!  hankinR  depart- j  commented  iipon.*’|  ^ 

,  R.  Allan,  president  of  the  Bank,  who  ment.  a  total  of  £80.00D,000.  How  j  statement] 

'was  in  .'iontreal  on  bis  nay  to  Kne:-  was  this  money  used?  Tn  promoting  cie.s  in  which  the  argument,  for  the  banks  of  the  character  indicated 

land,  definitely  denied  the  truth  of  agriniltnre  by  lending  farmers  ui,  n  ^  <.  ommon-  establishment  of  a  Canadian  National  would  have  their  place.  There  is 

these  storie.s.  long  terms?  Not  by  any  means,  and  |  ^  the  peo-  bank  abounds.  That  argument  is  too.  the  very  large  question  as  to 

.Mr.  Allan  stated  that  there  was  no  if  the  Commonwealth  Bank  is  of  no'  ARsifalia  money  at  6  per  cent,  founded  upon  the  misconception  that  whether  our  present  hanks,  devel- 

^  intention  to  remote  the  bank's  head  advantage  to  Australian  farmers,  ai  ^  'cry  few  of  the  people,  nioney  and  credit,  are  the  creation  of  oped  to  meet  the  necessities  of 

offiro  from  W  innipeg  to  Toronto  or  similarly  conducted  ■i•ank  in  Omada  |  people  credit  is  government,  when  these  are  the  pro-  commerce  with  the  need  for  keeping 

iany  other  easteni  cit>.  and  that  ru-  can  he  of  no  use  to  i  anadlan  farm- i  because  their  security  ia  <juct  of  industry,  and  the  fallacythat  their  assets  liquid  and  handlingonly 

I  mors  concerning  a  supposed  merger  ers.  The  resources  of  the  Common- !  -Miny  firms,  all  currency  emitted  from  a  printing  short  term  paper,  fully  m^t  the  cre- 

M'ore  equally  without  foundation.  wealth  Bank  on  .Tune  8D.  1<»22  (the ! business  t  ana  da  of  press  derives  value  and  stability  dlt  needs  of  such  a  country  as  Can- 

I  Mr:- Allen  reported  increased  busi-  last  statement  available),  were  in- 1  same  class  as  the  rustomers  of  from  a  government  stamp  «Tid  from  ada.  with  its  prosperitj*  primarily 
,  ness  in  nil  lines  for  the  Western  Pro-  vested  in  various  Gcvemnient  and!*^*^.  C’ommonwealth,  now  discount  no  other  source.”  dependent  upon  agricultural  expan- 

I  Vinces,  and  he  felt  that  this  better-  I  nmnicipal  .'■prurities  to  thp  amount  j  P^per  at  6  per  opnt.  _  - —  . . . -  sion." 

iiipnt  w^as  a  reflprl.ion  of  tho  benefits  nf  £34.875.720.  in  short  rail  loans  in  MeHIng  Cr«*dit  Aeeds.  liirOTPnEI  Ifimi  i  - - - - 

!  from  the  1322  srain  crops.  He  said  London  to  the  amount  of  £13.32.$.-  -We  are  told  that  "a  govemment  I  plf M  |DrF0RTAI$T  . 

I  that  while  the  erop  was  laraely  a  |  poo  ;,„r]  in  loans  to  customers  to  the .  bank  is  needed  to  meet  the  tinsun-  ■■'■WIUIIIN  Wlkfl  OK  FOREIGK  riRREKCIES 

I  deht-pcytns  one.  the  large  amount  of  ^.nount  of  £14.453.387.  That  means  ,iemand  for  the  extension  of'  HA  All/  nPlfldABI  l-ondon.— A  book  which  is  likely  to 

|money -which  has  been  put  in  circula-  ,bp  business  community  of  Austra-  credit."  Whose  demand’  That  of  DAIiII  KtVI2^llJll  h’'‘’'’  important  part  in  future 

■tion  has  produced  .a  more  optimistic  pa  i„rludlpg  farmers  both  large  and  persons  unable  to  pay  present  debts’  ■IfcWiWIWii  Ljjgruggjons  on  the  queetion  of  the 

!  feeling  than  has  been  in  existence  for|  <;„iall.  had  the  use  of  18  per  cent,  of  And  how  is  the  grant  of  government  -  depreciation  of  foreign  currencies  is 

!  cniiAca  vnorc  vanef  I  ,  .  i.  .  .rs _ Dowib  si.  .  .  .  .  .  ^  .T  _  A  <1^4  AIa.  4 1  v  Ka  n«iK1  <  e  Vi  aH  Kt.'  nffinpham 


press  derives  value  and  stability  dlt  needs  of  such  a  country  as  Can- 


biisi-  last  statement  available),  were  in- !  same  class  as  the  rustomera  of  ^  government  stamp  «nd  from  ada.  with  its  prosperitj*  primarily 

i  Pro-  vested  in  Aarious  Gcvemnient  nnd,*|]*^.  t.ommonwealth,  now  discount  no  other  source.”  dependent  upon  agricultural  expan- 

otter- 1  municipal  securities  to  the  amount  paper  at  6  per  cent.  ^  - —  ,  .  ■  slon.” 

iipfitsjnf  £34.875,720.  in  short  call  loans  in  McHIng  Cr«*dit  »eds.  IlirOTPnEI  Ifimi  i  - - - - 

>  f'aid  1  London  to  the  omount  of  £13.325.-  -We  are  told  that  "a  government  IWr\ I  HfN  VIHW  |DrF0RTAI$T 

ely  a  I  i-ior.  anri  in  loans  to  customers  to  the  *  hani.-  is  +i,«  nn.nr.-  fftwitlllv  WIbff  I  ON  FOREIGN  riRRENCIES 


BANK  REVISION 


I  som"  .vearsjpast.  _ _  j  ^ppr.^its  of  the 

Ibankcreoit  PROBES 

ST.  JOHN  N.B.  SENSATION--  ,™. 

(From  The  St.  .fohn,  B..  Bureau  raM"inan.s  V  ^i 
Of  The  Finaueiiil  Times.) 

St.  .loliti.  N.  R.  —  There  is  some-  [Vr'o’,'’' 
w  hat  of  an  uphea\-ul  in  banking  j -i-r.qdf'  discoiirits 
circles  in  New  Brunswick  ow  Ing  to  othor  .aums 
inve.stigations  being  coniiucted  by  Oiio  Bank  .  1 
superiors  from  Montreal.  Several  On  >a 


DUFORTAITT  KEW  WORK 

Ojr  FOREIGK  rURREyCIES. 

1/jndon. — A  book  which  is  likely  to 
play  an  important  part  in  future 
discussions  on  the  queetion  of  the 
depreciation  of  foreign  currencies  is 


dopr,.c:its  of  the  Commonwealth  Bank,  credit  to  be  regulated?  By  a  politi-  Tlinnipeg  Papier  ITfes  .Additional  shortly  to  be  published  by  Effingham 
Po  Canadian  banks  satisfy  rommer-  cal  banker?  And  at  what  point  is  Banks  and  Other  Facilities  For  Wilson  under  the  title  of  ''Back  to 
cial  needs  to  grenfer  extent?  Let  tbe  extension  of  credit  to  cease,  the  Re^disconnOng.  Prosperity.”  The  author,  yho  ie  a 

the  following  comparative  statement  demand  to  be  supplied?  Are  the  sol-  The  following  editoria.1  comment 

reply;  ^  a-ent  citizens  to  take  on  liability  for  nf  the  Winnioee  Free  Press  on  the  ®‘*^^*^*  iP  l-^n“C>n  ana  ca  i., 

<  ommomxealtii  ‘ the  insolvent?  And  where  is  the  coming  revision  of  the  Bank  Act  will  human  aspect  the^problem  and 
Deposits  ..  .  .180.148. 000  f  i  .f money?  As-  throw  some  light  on  opinion  strong-  forward  an  ingenious  and  nrao- 

raii  losns  l!...?25,ooo  274.4oa.00o  ,  ,„redly  it  w-ill  be  difficult  to  borrow  ,y  held  in  Weltern  Ca^da:  solution  wh“ch  ^ 

I.ovt  and  mu-  abroad  for  the  purpose  of  satisfying  "Concentra.tlon  of  banking  canital  solution  wnicn  is  enain 

nirip.ii  fcou-  .  . I  v oncenT.ra.tion  oi  panKing  capital  0rou8e  widespread  interest. 

.  .  .  .14.875.0^10  2(i.l2<,000i  the  un&upplien  demand  for  the  ex-  reached  a  point  where  It  creates  _ 

Trad^  dif*coiiiitsi  tension  of  credit,  and  so  we  are  Alarm  in  the  nubile  mind.  The  vAVTifimv  nirf’TPTf' 

duruank'^”’ 14,459.000  !. 266.000.000  driven  to  the  last  device  of  bankrupt  banking  capital  and  the  entire  sav-  DIUECTOUS  RE-ELE€TEP. 

g44vernments  toe  printing  press,  infi'a  of  the  country  are  now*  con-  _  .  \  »  aw 

On  S.om.  Un...  The  n-rlter  ot  th.  Memonandnm  "  dozen  men, 


Oil  >arrow  Lines. 


!  of  the  Institutions  have  been  severely,  illuminating,  tributes  tie  fall  in  prices  to  the  de-  amalga^ior  of  Ss  ha«  shareholders  of  Northern  Electric, 

j  bitten  during  the  past  few  months  in  x^ev  prove  that  the  Australian  bank  crease  in  bank  credits  of  $200,000,-  gone  m  Mace  during  tbe  past  ten 

■ . They  also  prove  that  the '  decline  in  prices  proflucen  rne  f^j.  establishment  of  additional 


firms  having  boon  in  business  lor ! ‘'‘'".V"’",  ‘“tri^tiod  aeci.iie  u.  lor  me  esiaDusnmem  oi  aamiionai  i  j^-^w  York;  P.  F.  SIse,  Montreal; 

'over  seventy  years.  All  of  the  jimts  Z'u'l  the  ’"J  nM  th^  redSulS  v*’  |  W.  Molson.  Montreal;  T.  Ahearn.  Ot- 

j  received  far  too  nitieli  muney  f,.„n,  credits  to  the  public.  Analyze  not  :nce  versa.  Did  the  r^uettonm  |  with  relatively  small  Uawa:  H.  F.  Albright.'  Hawthorne 

■  the  banks  considering  the  „ra^„oss  ^‘«nres  and  it  is  seen  tia.  nearly  -a  Canadian  ^*nnk  loans  cause  the  pr.ee  capital.  With  this  goes  the  question !  station,  Chicago;  G.  E.  Pingree.  New 
'of  their  financial  positions  for  .a  vear  PP''  ‘'Pnt.  of  the  deposits  of  the  (  om-  of  wheat  to  fall  in  Liverpool,  or  tne  of  providing  facilities  for  rediscount- 1  York;  A.  J.  Brown.  Montreal;  J.  D. 
ipast.  and  the  superiors  at  e  eonduel- !  monwealth  Bank  are  loaned  at  call  contraction  of  the  Canadian  note  cir-  jj,g.  jg  ^  good  deal  of  doubt ;  Hathaway,  Montreal;  R.  H.  McMas- 

I  ing  investigations  that  have  alreodv  ;  on  approved  collateral  in  Ixmdon.  culation  cause  the  whether  the  rediscounting  now-  done  I  ter.  Montreal.  At  a  subsequent 

jresultPd  in  demotions  and  dismlssalcU  I-^ess  than  13-$i  per  cent,  of  deposits  j  grain  growing  in  Europe?  One  might  by  the  Department  of  Finance  j  meetin.g  of  the  directors,  P.  F.  Sise 
and  probably  will  cause  further  com- 1  in  Canadian  banks  are  so  employed,  continue  to  dissect  the  mass  of  con-  would  fit  into  any  clastic  and  liberal  was  ejected  President  and  J.  D. 
•  motion.  j  There  is  ulso  this  difference:  prac- 1  ti.idictions,  inaccuracies  and  falla-  banking  system  in  tyhlch  small  j  Hathaway,  vlce-prosident. 
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—  -  THE“  FlNANCly\L  TiMLb,  ivlONTREAL.  mARCH  17.  1923. 


POSITION  LONG  I  Warning  to  Municipalities 

latin  ^iiAnTTrnBfl!  issued  by  the  rrovincial 

AND  SHORTTERM  Treasurer  for  Manitoba 

i  _ _ _ 

I  D|l|yMQ  |b||T||DC!  'i' bt'iinirc  (ici.t  ol  inmni'ipali- 1  rclatini;  U'  school  <\|i.  iuiil 

UvIlVw  111  IV  I  vltCl  *"  -'k'nitoha  incp,  asod  s:;  jo  i  |  i-roni  all  voiris  Ilic  pnoiiici'  c 


iUKCHASK  a  B.tnk  Monev  ( )rdcr  ior 


Information  rcganltng  securities  gla  lly  furnis'tc.l. 
Correspondence  inv*tcJ.  • 

Head  Office:  112  St.  James  St.  -  Montreal 

TOROVt  O  OriAtt.\  t.ONDON.  Kn*. 


Prices  Exceptionally  Finn 
Some  New  Issues. 


OTIS  &  CO.  ; 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  .New  Vork,  Chicago,  Boscoit. 
Cleveland  and  other  leading  .Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


il#||lul|^  |M  L||F|||JL!  'I'iH'  drbt'iuiiro  <Icbt  of  ininiioipali'  rthiTlni;  lo  school  < \p.  luiiliircs. 

VvIlVV  111  I  V  I  *"  Manitoba  incf,  aaod  s:;  jn  i  I’roni  all  viaiis  of  the  pi-o\inci'  comes 

cent,  ill  till  ton  \cais  between  IPlL'  ibo  tale  tiiat  the  seboo:  tfustees  b;no 

•  I  r»  — . -  nnrl  lie’”.  ;iml  fioni  .V’.T.JbS.riMi  to  nm  the  mitnieipalii ies  into  siiaits 

Special  Requirements  Met  in  I  l."in.  ;  n  advane.-  of  '  n.M:'.-  ibron  rli  iheje  lack  of  re-ponsihi!ity 

Both  CIasse»>— Demand  Runs  mnne>  ihe\  expend.  Vhile 

to  Former  Clax«  on  Yi..M  Pie  i  li'e  a.-.-e^Mnenl  ciev,  jjt  nochi  |,o  nr,;rd  llia.l  Ibo  ratepayer' 

rnlation  Ma  C  »  A  *•  Vli/'.U  ^ "'"P  to  .'bbS  I  L’iCt.'iS  1.  an  ,  Icel  bolb  and  so  eannol  eaeaiif  tbe'rl 

culation— Market  Active  With  incea.se  of  bT.iinn.  or  i::  p.  ,  ,■,.spons^^lili<  s  in  the  matter,  atill 

rrices  Exceptionally  Finn  -  cent.,  wbiii  poimlalion  inerea.si'd  ' t|,f,  ..^teni  b>  w  bleb  there  is  a  spend-  ] 

Some  New  Issues.  from  t'a'.ldl  to  tn-  S"  pm  I  tap  nntborit.'  w  illunit  in.sponsihilily 

•  -  — <’ent.  ^  _  ;nul  a  taviii-'  aitthorily  v.ilbont  eon- 

The  ^yjvorhnieiit  and  niiinieipal  i’lr  (  apilP  I  p  In.  I  rol.  bs  hound  to  li-ad  lo  iiifrimill>  •' 

bond  market  duriil?  the  iia.si  week  !’'■>  capita  taxation  was  .ll'i.kit  in  Sehool  inxes  Ip  lU:)  IVr  Cenl. 

I  has  reitiaincd  e.xcecdinply  .steady.  The  ffl-  and  dd.OT  in  Ibt'C..  "raxes  in  . the  .\nolher  comparison  that  was  mad 

'  "ily  of  \\  ilKlsof.solit  oxer  .xiThii.POO  of  ! 'ipk.rrpaie  itiereased  110  tier  enit.  in  ,1,,.  Mini.ioe  was  tlial  wliili  there 
,  a  1-.'  i>ef  cent,  IP  instalment  bonds  mite  ten  tea  poiTnl.  I,'.,,]  pi  en  an  increase  in  the  niimPer 

ill  I'l'. ijiii]  ^1^11  oop  (jf  ,)  per  i  Uliiines  >elii)o|  Exnetidil iires.  ,  o'  piiidls  of  Id  per  ernl..  tin  taxes 
cent.  :',p  instalments  iii  loii.,'i;;,'.  and;  |  n  ,i,.i  .ijv-  iip  the  inermise.s  oi  the  j  imnosod  inniiieiiially  for  edueanoii 
lultiesl.  "Ibe  shorter  dated  itonds  i  ,,  i,  .,,„l  thp  j  bad  .ur.oMi  ih'.'  per  cent.,  and  'im- 

will  repuire  to  he  sold  at  iihoiit  5.tP  .j„  gallon'  llm  I'n.t  ineial  Tve.-iii  -  j  ernm  mi  .raiUs.  171  P.  r  emr. 
per  cent,  hasis  and  the  lonser  dated  |„  |„ai.|  p.,  ,,v.  is  pixmt  a  table  sluovinp  ibe,  ' 

lK>tu..-  at  a  a.-.ij  per  cent.  Inisls  in  ,  is  ■  o  eon- I  inere  ■.-.e  m  iniinietpal  iiniehi  ed  aess  . 

order  that  Ihe  pm-ehaser  may  make  .  '  in-'isimir  ai  tint  !  in  l  It-  ia si  n  11  >  ears  in  Xiauiioba ; 


1  iinil  coiu  oiiieiirc.  I’ayahlr 

williout  chartir  at  any  branch  of  an\ 
Itank  in  .C'.in.'ula  (A  ukuu  c.xccptod  i  ami 
l  oiimllami 


coiu  i7iiienrc. 


inerea.se  of  >T7:'.!  iT.injP.  or  * 
cent.,  wbiii  poimlalion  hie 
from  tdii.ldl  to  .■.7:’..2><P  (If  S' 
<’ent. 

f’lr  I  ilpili'  Ip  In  ■s'SS.fiT, 

Pel  ciipita  tiixalion  was  .Ip 


S.'  .iti(]  tliuin . 

<.H  cr  .S5.  tiot  (■xceedint’  t (f . 

<  ^\  r  810.  tn.ii  I'xei’crliiti;  S-H), , 

<  K  or  880,  not  oxct  ediii);  850, 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 
Municipals 


ROYAL  FINANCIAL 
CORPORATION  LUTED 

ROGERS  building 

VANCOUVER,  B.C. 


BONDS 

Government 

Municipal 

Industrial 


G.  H.  Rainville  &  Co. 

Limited 

14.S  .St.  .lames.  Main  1075 
Montreal 


Canada  Permanent 
Mortgage  Corporation 


tilARTERl.T  DIVIDtXK. 

N’otiee  is  herehy  stiveu  that 
a  Dividend  of  THPaa:  DRIi 
(  li.v  r.  for  the  enrreni  pnarter. 
hein;:,'  af  the  rate  of 
"I'WELX'E  n.ER  CE.NT.  f'EK 
,  .  ,  ANNL.xr 

oil  llic  paid-up  f  apituj  Stock  of 
the  Corporation,  har  hern  de- 
rlared.  and  that  the  same  will 
bo  payable 

TEESDA.Y,  THE  THIRD  DAY 
or  APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  blisiness  on  the 
Fifteenth  Day  of  March. 

By  order  of  the  Board. 
WALTER  I\  WATKI.NS. 

Secretary. 

Toronto,  February  21st.  1923. 


The  rinaiieial  Hines  n-aeliea  a 
class  of  i«w*ple  who  are  luTerested 
and  able  lo  buy  inrestmepi  seeiiri- 
tie*. 


j  WE  WILL  BUY 

13(1  I  'M'wS  Luiidoii  I  oiiiiiioii 
i  2ti0  r<M>.x's  I  (indou  Pn'f. 
j  ltd»  Lorwhs  Kiii'falo  Tom. 
j  l.'d)  l.oewV  Biii'fsio  Fret". 

Ml.  Roxal  Hotel  Deh. 

•Ml  I  iiulish  I.Ieririe  I’rei". 

I7itl  Biir.'iiit  Motors 
.'dt  l  arniers"  niiirx 
2(M)  K.  A  >.  I  oDiimii 
:  .V>0  Iniperinl  steid  t  orp<>riilioii 
!  Toiii.  at  jit.'’, ..Vi. 

|2.(MMI  Imperial  M<*el  ami  Mire  I  o.  at 

j  ! 

I  WE  WILL  SELL 

P-’.'i  Biiraaf  Molars 

I  .‘Id  Hamilton  1  heatre'f ■  rref. 

.■>(1  Marconi  ui  ( miudn  ,  „  * 

,  I.IMMI  K,  A  >.  <  Per  (  eilt,  lloiids 
I  l.tMKI  IniiM'riiil  Steel  I  orp.  s  per  eenl. 
f  i.old  Ronds 

*.MH)  Imperiiil  .'xfeel  I  orp.  I  oniiiion 

\^'ntc  and  ]i.*i  r»;if  St<n  K:-'  .tthI  (•I’lids' 
AVillt  ..11' 

I  Ml  ;r  Ml  I  'l  i:\  I 

I  v'icLuiy,  H\d?o  anrl  Mnnipipal 
I  r.Cii^KlTt  anti 

THE  CONTINENTAL  BOND 

Corporation,  Limited 

.•to-MM  .siui:i;i  i.iitoMd 

x.in. 


ill  and  ?;i6o,oou  of  :>  l-2  per;  Ulaine' 

cent.  iiiMalnients  at  lnii.,'.;;,7  and  ;  in,], 

iultretl.  "I'he  shorter  dated  honits  !  *  .. 

xwill  reiiuire  to  he  sold  at  ahmit  5.t'.i 

,s  .  .  1  •  X  .1  .  .  .  Ill-  lIT\»ll»t>l! 

]»ei  lent,  basts  and  the  lonser  dated  .  . . 

iK>tu..s  rtt  a  per  cent,  hasls  in  ,  . 

or-ier  lliat  the  pnrehaser  may  make  '* 

a  noniuil  inofil.  .  The  Town  of  <  7d- 

iinfiwoo'l  subi -..»i’7.do<i  of  d  I  jier 

cent.  I'M  iiirialn.eni  Imnds  at  loo.:;i 

ujwl  iiilel  e.'t.  Tin  .St  honij.s  \>ili  have  '  Jfds' 

to  be  .'Old  a:  .ihoiit  le  ;■  cent,  to  , 

make  a  normal  iirolit,  I  he  i  oiinty  iHin 

ot  .'^inu-iK'  I  iu.ir  inteed  homis  of  !he  'JJ'; 

I  \;illa..r  .jf  iiradlord  loiallin.s  r-x.i  O'.*  .  liori 
of  li  per  lent.  ].",  in.'i.iltm  ni.s  wi  ie 
sold  ti:  I'l;, and  inti  its i.  I'nUs.s 
a  a.j-,)  pi  r  lint,  hn.-i;  is  lenli.'.eil  on 
liiese  'avdi'ls  lb'  .fmrella.'if  will  lia' e 
to  he  eoi.ii  111  with  !i  ss  'liau  111'' 
usual  profit. 

The  .-eai'  itx  oi  ,:;o0'i  hon  Is  is  ai  - 
eonipaiii.id  at  the  presi  lit  tint'  h.x  a 
Mead.'  deinaiid.  I’llii"  are  risiiis  — — 
fia'liona!:.'  a.'  a  resiiii  but  it  will'  I  || 

take  a  '.MM- iderabU'  si.’id  tn  w  issue  j  ., 
to  drill'd,  rate  the  real  slreii-'lb  oil  ,,  s'-,'-,',..' 
Itils  ii'ii:;  ki  I  liisiiti'tlons  and  private  ‘  ’ 

investo.  aiike  are  lo'lay  exehan.siii';  i  ''  '  . 

tbf'r  s'l  (lilies  for  the  inirpose  '' 

:  takins  a  profll  on  bonds  w  bi<  b  were  ^ 

!  porebasei,  at  Icwer  lexel.s  and  on  Ibe  ;  ’"'"'i 
other  liaiMi  inr  the  pnrposi  of  obtain-  ’  " 

iUo  kill.  '  r  frill  bonds.  li..ni’ii.on 


IHE  ROYAL  BANK 
OF  CANADA 


IX.  UK.\s|  IX  Xtl  XU  IP.\I.  IXPKIil'l  l.xf- 

I'opu’i;  \ss.-..  .nu*nt 


‘.7. 

I  »i.i;47  , 
.Mi.yiil.7u‘2  ! 

S7,cj:..:in 

.•..'.■’♦'li.vss 


A  Record  of  Bids 


STKRIJNG  BOND  CORPORATION 

MMITKl) 

(iovcrniiu'iit ,  Municipal , 

PiihlU  Utility  Industrial 
Hands 


( 1 1 

till  .Me  l  eb 
Md'l 

instii'ldeli  1 


UiMisMi;.  I 

hr  I  'll  >  o.  V\  I  no  sor 
i'er  .•eiii..  I"  and 
lo  I  loii'n  U'ii  iSeeil-  I 
.\:  ilii'.  prill'  I  be; 
till  eil.v  a  .‘..tS  lia- 


Baiil  l.oiif;  Terms 

caire  .'"or  tin:  lon> 


'lb  fidiow  dp  i.'  a  lisi  of  I  lie  iiid' 
li..ni’ii.oii  So'iiiiiie-  I'oip.  ,K"kl9 
Nation. li  I'it,.  '  o  .  It.  .\.  I'ai> 

I'o..  It.  r.  Xiallliews  I'o.  fid.Xf' 
1  term  iJairdner.  Clark.  .V  Co . 


The  desire  .'"or  tin:  loij-ei  term  1  Cairdni'r.  Clark.  .V.  Co. 
hoil'l.'  i.s  based  Ufion  Ibe  belief  lliat  |  Wood,  Cnndx  .V  Co.  .  . 
iUlerost  rails  are  hither  today  lliaii  j  \(  biit.  "I  boinson  iV  t  o 
normal  and  that  they  ivi;:  lieeonie  Coiimioeli  ix-  Co.,  D 
.ess  aii'l  'i  -s  a.^i  iln-  vears  .do  on.  II  .  .Vmler-on  iX-  Co 

the  iine.'iinnit  reluni  trom  dood  \  p  Co . 

I'on'k  wen  to  drop  from  .'..L'.',  pel  ,  x.  ^iiiiu  .larxisiv-Co 
,  lent-  level  to  fier  ei  nt.  lev.  1  I  here  .  .^1 , .  i,.., 

'woui'l  Ml-  a  iM-ofit.  ol  l-I  oi  I  p.  (  ;  r,ank''rs 

I  lent.  I'o;'  rvi  r.x  .xeai  the  boii.i'  inn.  _ 

I  riie  present  w-orili  of  :bi  prolit  in 

I . I . . ,  .  .  \  II  I  ti.l  .11  lilt  t 


eaeli  .v.euf  would  aive  ll.i  .mnieiiiale  i 
lirotil.  o'  ionise.  I;  .oliow.'  ilia:  iIm  ;  'I'l 
kinkp:!  a  b.oi'k  i.-  tile  iiiori  pndii  wjli  vi.,,.. 


VIM  \t.|.  HI  lEU  M'l  Ol.’li 


i'l'ii  !'.  Till  p.  r.  ei  Id.  lair  bs  -  in:;  ."i.i 

di.'iipp  ari'l  a'.iiio.'i  'iilinl.v.  i  ■  i't  ,  i-o,  :  in  ; 

in  fill  (  ;,.-e  .  those  h  i'  "  liii  li 

ha'.'  ..  M  r.v  ii.'irrow  le.arke''  TIi.  ..  •pi,,.  ] 

cxeeji:;  .nal  iioii  is  nil.-:  In  i.xi.oie.l  in  |  n. cep  an 

.'111  aili  nijit  to  -  iriki'  tin  \  iep!  rat '■  |  \| 

for  L'ood  vov  1  riiir.eiit  and  niiipieii'-il  :  \\  p  \ 

bi'ii'k.  _  |.\n,e7. 

I  iehl  tin  Tiixables.  vVoo  i,  i; 

Tl.(  lioiniiiloi:  o  '■.iiia.i.i  c. It  (  \|: 

. . i...'  i''.'i  .1',-  li.an  .'ll'.".  I'll' 

(■(■III.  'i'll'-  r.o'.  Ill''  .lii.'ario  I,."' 

dai'd  liond.  .'ie'.|  I.s--  :l,aii  .'.‘i  jn  r  : 

(  I  .It-,  and  'I  do  I  in  ..in  .  ilr.c  d  is  -  in  s  ( In  \la 
•  n  tin  I'itv  o!  Toronto.  I!,'  .a.,’i:'.i  t'lwn  .-n. 
lii  ii  -  a  in!  Oiiiario  low  ns  a  i  e  si  .1 1  ob-  s la  inn  in 
laili.'.bb  to  .vii'id  aboni  jiei'  e.  nt,  ;  at  Iidi.i’o 
to  ."i.lM  per  cent,  aeconline  to  ihe'js  eosiin 
taiatiiriiv.  and  ilje  sborler  dieted  ha,.j.. 
issue'  Id'  the  Uniari  1  I'iov eniment  of  idd.- : 
and  the  i  ilv  of  Toronio  wiil  .' ield  I  ;\1  onie.p.' 
,7  2.''  pi  er  nt.  to  3.7"  per  ei  nl  aeeot  'l- j  W  ood,  lo 
jus  lo  iiiiiHiril.x .  I  y  IT  Au¬ 

lt  ;  i  oiild  he  kepi  ill  m  in!  that' 

Ihe.se  heller  hoiubs  used  lo  s' ii  prbiri 
lo  111'  "inbreak  of  xvai  at  Inoii  .>  ]ier  j  l<>" 
cent  to  1..'id  per  rent.  In  fail  f'xrj  o,,  ii;,. 

2'i  yi  .1  ■«  prior  to  Anvjiisi  Pit  t  it  xv.-i.s  |  ^oj 

prartieail.x  impossible  to  oldiiin  as  jnsialiii' i 
^irrai  a  yield  a.s  4..')0  per  <eiit  on 
I’rnviiiee  of  Ontario  homis.  Money  p.-jp, 

is  aettini:  easier  steadily,  althniia'li  ,owii  a  7 
there  may  he  weeks  v«  hen  the  minor 
'  flneniations  of  the  money  marki  ls-  \]7enei1l 
appear  to  show  that  money  is  slicht-  | 
ly  seareer  and  dearer  than  foi  nierly,  C”  y|  , 
vet  these  irianifeslafion.s  are  short 
lived  and  the  easiiisr-olf  process  pioes  f'afdner 
on  .-I.s  before. 

llemaiiil  for  Short  l.'riif.  ,•  n  n,| 

There  are  of  course  special  re-  Miinieipr., 
qilirements  xx'hleh  ilemaiid  shoit  Harris.  I 
dated  bonds  for  speelfir  piirjvoses  h'pt  A.  E  Am 
the  tnxcslor  who  has  pnrelin.'ed  lotip  Wood.  Oi 
bonds  ex  or  since  the  y  ear  l!i21  has  Aerriilin- 
been  obtaininp  more  value  for  his  Vesbiil.  "I 
money  i.han  the  oim  xvho  ha'  piir-  .\iaekay  & 
chased  shorter  bonrle.  If  soni'  tin-  , 

expected  developiiif  nr  should  cause  .a  should  In 
deeidcdly  different  trend  lo  money  |,„|  iiko-c 
rates,  the  holdc)-  o'  the  longer  datcl  (h.-  inves 
liomls  would  be  not  fiiiife  so  xx-i'I!  off  .soore  at 


f  Iln  ini .  1 1  .'I  1 1  Til  II  hi 
W  '  a.''  today  in  a  7  77 
iindM  \  .ijiii  ket  iiir  .i-oo'i 
n  •7.7"  p.  r.  ei  id .  .  a:  e  ii"  - 


\  il'a-ie  Id 

1",  .xs.'iiiil. 


Itl'iidloi'd  'd.l  on 

'i  III  r  I  I  Id  liiiii'is 


idle  ill  17  iii'laimeids.  v  ii.i  re m la  ;  liy 
I  he  Coiiid  y  of  Sill"  oe.  (  m  i  a  |■'■o.  to  1  )i" 
Mniiieipal  llanUei'S  Covpi: aid  ion  r: 


I  1  1  n  (M  1  tiMON  TON. 

dill'"!'  'i;,,  cii\  id  r.'lrnontoii  yosteiday 

'’".sold  7,  .","1  C,  |.ei  e.  id,.  :;"->eai' 
M'eii-  I 

1 1,,. ,  siniwii.  Iiiini  ""lid'.  .11"!  '"i7.7im  d  P"i' 
IS  na-  "M'd.  ins : .  Inicid  lU'lieidiiros  to 
I  .Veiiiilin.-  .lai  vi.'  .X  (  iiiii|i.i iiy  at  !'7,77. 

liid';  i  .Vt  the  pi'i'i  lie  iininey  is  eoslinr  Die 
o.iini'edy  a  7. SI  pi"  c  id.  Iia.-is,  Follow- 

iinv  is  .1  eomidile  lot  of  the  bids  ri'- 
eet'.'d: 

'eiiii  li  I  .ial  i'  ,X  Cn  .  P.7.77 

n'lSl.di  Wood.  Diiildy  iV  (  o . ll.'i.ilT  | 

\.  i:  .\iil.  ■  A  Co  . 'dl.iU 


(in  or  \  \Nt  Ol  t  I  I,’ 

I 

Dll  March  17.  Du  i  ily  oi  \Hii- 
<  011X1  r  sold  .t777.ooi1,  7  1-7  per  eeid,. 
1.7  and  I'l  yeai  Sinkiiu  I'liml  l!"iitbi  ^ 
lo  \' ood,  (diii'ly  <V  I  ompiin.v  ;d  Pb.- 
P'7.  .\i  tliis  price  Die  nioney  is 

eo  1 1  n Die  city  a  .7  1-7  n"r  ■  eni , 
iiasi -.  .Mi  rnaliV"  bids  vM-.e  ad>ed 
loi  linitfis  payable  in  (  ailada  and  lln'j 
I  niied  Slap's 

The  todowia.i:  Is  a  list  of  Ibe  bids  I 


1  Mt  St .  .Itiiiu’.s  Si  . 

Motif  rt’til 


Tel:  Main  24(M 


MIULKK  &  COMPANY 


N«*>a  ^orlk  1  v«  Im 


I  (}()  St.  James  Street  -  -  Montreal 

r.'l.’pIi.ui.'M  Msiiii  l»l  10-1-2 


Diici  t  private  u  he  contwetion  to  Win  )  at  k 
and  all  principal  markets 


"lii'h  liasis. 
Ti"  -I  •pi,,. 


McDonagli  Somers  i  Co. 

t.oxernment  and 
i(iiiiiei|iul  Bi'iidx 


Dominion  Bank  Bldg. 

TORONTO 

Canada 


BRITISH  COfA  MBI.A 
M L.N ICIP-YIvS  WANTED 

IVirc  o/fering  at  out  etprn.of. 

AI  A  C  K  A  y  A  AI  A  C  K  A  Y 
l  .r.R.  Kilts.  TORUXTh 

^OKXLTER^ 

KAVAKAGH 


MexicanVorthcrnPower.Coni.  _ 
Brandram-Hendmon,  Com.' 
Canadian  Connecticul  Cotton 
8  r  Pfd. 


The  todowia.i:  is 
"■I  ixed  . 


1  reei'i'  ed  : 

I  .\l  iiiin-d'al  I  !a  li  kers 
j  W  .  I ,.  Mai  k ii  non 

Allie- . 

*  \\  ood,  I  dimly  ,X'  1  I 
M;  (  flattln  w  s.  . 


1  <iM  N  OI  (. 1,010. n  (Ml  N. 

pi  r  . 

I"  s  (In  Man  ii  aid,  llie  'li.wn  nf  (p-oi  n 
i'ii  t<iwii  ,'11. d  .XKI.dii"  d,  pee  eoni.  .H- 

oil-  i-ialiin  in  lioiid'-  lo  Miinii';iiil  lb))ik.,r: 
nt,  !  id  Io:;.;’.7.  Al  this  pi' i  <  Dv-  inoi" 


lids  I  w  ,  ,,,i 

j  t>r  I  I  ( 

»>M.  •; 


nniiH'.Tn 


9  ^ .  L'  1  9  9 


Xo 

Yield  7% 


in  ('O.'lina  the  town  .x  .i.'.n 

pe  eeiil. 

.lia.d-.  b’li  owlii.a  b  ,i  ('iiinlilei'  iiit 

(if  hid.-  : 

'  M unie.i'.' .  r>aii;>(':  '  <  'o.  p  . 

. .  :.';7 

j  W  (1(1(1.  ( djmly  A  (  ('  . 

.  .I'I7.77, 

[  17,  Antes  A:  ( O.  .  , 

J--:: 

1 

1  KMt  X  ttl  t  (M  l  I\(.n»Mtl».  i 

I  0)1  Miin  h  ftilj.  ihv  Tou  -  i 

'  .l"il'7-| 

wiHfiJ  $lIG.U0n  1*'  ” 

M'd.,  7"-, 

instillin' nt  d(  lie.iitiirt's  n 

MdetjeilJ. : 

(Irahaiii  A  (’onifiany  ni  1"' 

'1.  ,D 

thi.s  fii  iee  th(  mom  y  ' 

i'll,  til-' 

town  11  7.41  I'f  r  cent,  bii 

I'oilo"  - 

ina  is  n  eomiilcte  lisI  o.  tl" 

b.il  : 

\1iteiiei1l.  (Trnhani  A-  . 

.  !"  '.7i 

W.  1,  Vh'Kinnon  A  <  f.  . 

.  In0  2::  ; 

IT  ('.  Mnllliexv>v  A  to. 

loii.ii;  1 

Dvmenl.  .Ymlerson  A-  <  n 

.  Inn.Blk 

frairdiier.  (  Ini'ki  A  Co. 

.  .  I  "0.13 

Bell,  (i-oulnlork  A-  Co. 

inii.lii 

C.  11.  Uurpess  A-  Co.  .  . 

.  .1  "".(Ik 

Miinieipr., 1  Bankers'  Corii. 

.  'Vl.SiH 

Harris.  l'’orhe'<  .k-  Co. 

99. St 

A.  17  .Ytiie;  A;  Co. . 

.  .  99.07 

Wood.  Criindx  A-  Co . 

.  99.13 

Acrriilim  .larvis  A  Co.  ... 

, .  99.37  ■ 

N'esbilt.  Thoni.'Oii  A-  Co . 

!t‘r,ii7 

.Maekay  A-  .'liiekay . 

1 

should  he  reriiiii'i  to  :  <  b' 

bnii'l'',  1 

Imt  there  is  no  ex  idem  i  now 

fo  cause 

th<'  investor  to  be  iK'iioii.' 

on  tills 

seoie  at  the  iin  .'i  nt  tm.e. 

lw«>v  r  1  I  inatit 
f  f  -iinr  .S^'c 
I  ;ill<  ^ptr 

!;••  •  I 

I  .i)i;i«It-in 


I  M  1 11  M  ipn  I  l>  .»  AI  L  i" 

C  l  n,  A.  (* 

1 1  a  f  »  i  '-.  I  >*rUF.-'  t  • ' 
U.'lph.  S,\,ut.\oiU 


NatMiia!  r 
f.  .V 


'<»f  I  I  l.’IM.  M,  I  VMBI  IM 

'7-i  i:OM>s  T(l  1  M  ID  .,,1(1  !•.(  . 

ill,!  Ill  offerin'.'  ,)ii  .  .tip  ol'  Sif.'.n  "no 
,,t  •  if.x'  fd  St.  I.andieii  ,,i,a  per  i  ciil..  7n 

);e  year  bonds  ..I  I'D.  is  aed  inn  icM  lo 
\y.  ttivi  a  y.i'I'I  ol  I  I"  p,  I  lent..  Domin 
Ion  Seeui  'tii  Coi  poration  iioiin  onl  , 
,1  that  liiiiliiiiie  pi  riiiiis  ni  Pt77  amonid 
;  <■(!  to  .lifl  7."ei'i,  wideli.  lodieil  to  Ide 
Pi  I  asse''-alile  proprriy  of  .IS.  I  .S  1 ,7"d, 
;!S  xvoiilil  iiiaki  til"  valinuion  fo-  P'77 
7  <'losi'  I"  '5'',|I"(|.||"".  -['lie  ueiieral  <l'‘- 
II  bentiiie  d' i)'  amoidds  to  .S!i7:;.o:di 
iS  from  wliieli  sbon’d  hi'  didinli'd  ileid 
iX  tor  w al'  r'ivoi'ks  id'  J7IS.77K.  and  'o' 

;i  el('<'ini'  li.uht.  $17.7. P7.S,  leaxinca  net 
r,  ac'neenl  d'liinliire  deli!  ol'  $77s.';x:t. 

7  l/oeai  impi'ov rnd'iit  debt  is  s:i."7l''i"0 
7'  and  sinking  fund.'  di'p",- iir  d  w 
7  CIiHhi'i'  S.'Viiifts  A-  Trii  I  Coiiij'’’," 
liimonn'  to  .t77.7''7.  Tin  |iiipi|i.i :  ion 
.  is  7,"""  and  liie  veiii'ia!  Ia\  i,vi..  i 
|y  I  milis  wdli  school  lax  of  7  mills.  Coi 
Ibe  yea.  1't77  tin  '  lii  id!);  I  roni  ihi 
('leelrii  lictitlns'  systi  Ml  anmiinie.!  i" 
SlL'.t.il. 


PRICE  RUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

Tkii  t»bl*  •howt  the  hifih  acd  low  pneea  of  bank  atonka.  with  aalc.x  and  laat  bid  quotatiorm  up  to  I'huraday  of  thia  weew 
I  Friday  !  Saturda.v  Monday  j  Tuesda.v  Wedno.sday  'rhiirsday 


We  own  and  offri'  $2.i."'lii 
I'llK  Ol  11  Ml  n  LP  (  O  ,  I.I.M 
ITFiP.  k'.  P  I  Moripa'-'''  Sink 
ine  I'liml  Ilonds  dne  IPP;. 
Prineiii.D  .did  semi  iiininal  in 
I  lei'est  payalib'  ill  (  anada  and 

.Ne'v  York. 

"nil'  •  liieoiii mu  I'lilp  '  o.  I. 
oni'  of  Ih'.  v'orl'l  s  bir.Le' I  pio 
dmei:  oi  .'.'I'oiiml  woo'l  pnl|i. 
Ils  onipni  lor  ihi'  next  ten 
years  II  I"  been  e  ild  to  Ite<  l■.e'■ 
.X  <  o ,  Inniiled.  of  l.omloii. 
1  di:  ..  v'  hose  lim-iip''  s  p.  tlii 
;.i  I  I  of  il '  kind  iii  I  lo'  w  oi  hi 
W  (  rreommciKl  tlo'  <'  lioml 
I'll  iiix ''Slim  nt. 

S'lid  I'd'  t'ireiiliir  I.T.t. 

Ji.l  a.Kobin^son  Co. 

IvxrF-'ST'siii'i  r 

reo  ,'S''  lAMKI  ,.xr  MONTMRAh 

Al.tirt  H.tlJ-.'l-i. 


The  Imperial  Trusts 
Company  of  Canada 

I  fxtalilished  Ifi87 
l.Y  Kirhmond  Str'*ot  \\r«i 
T  oronto,  Ont . 

Allowed  on  Deposits 

Murt  I'aijc",  (iovrrnniciit  .in<J 
Municipal  .See  iirit  irs 
p*irclYasr<l  for  C  ukIi 


INVESTMENTS 

ff"i/(/>  S’  Hot.Es 


;•»  ')r)in.l.i  Sf 
iOlCON  lO 


n  4ti4  T  c  itirtif  fU<1 
MON  I  Kl.M. 


SECURITY -THF,N  f’ROm 

A.  AKGUS  MAGD(FNALU  &CO. 

C  P.  R.  BLDIi,  TOBOATo 

-  Ad»l.  al'fiS 


SPEC/ALIZIKG  /\  HIGH- 
GRADE  SECURITIES 


Tenders  Called 


I  March  IClh.,  8  R.ni.,  Montreal  Pnvt. 
[Schools  .$l,?7fHV,dfHl,  .'j  [jer  cent..  Jan. 
1.  1952.  ‘  ■ 

March  19th..  -5  p.in..  Ixeitocami, 
flnn.iiOb.  t)  i)tr  cent'.  25  ihslahneric 
March  25th.  Txv>.  of  Teek.  S.5n.('"N', 
5  i>ei' cent..  1.',  instalment.  . 

.April  7ih..  m.-'oti.  Tvvp.  of  Teropfo. 
t.j  pel  fepi..  instalnienc 


Molson's  .  , 
Montreal 
Nova  Seij’ia 
Royal  .  ; 
Union 


Bell  Telephone,  . 

Can.  Con.  Itybbcr  . 

Canada  Cottons' . . 

Can.  Locomotive  . 

Cedar  Rapids . 

Dominion  Coal . 

'  Dominion  War  Loan  1925 

'  Do.  19.31 

Do.  1937 

Montreid  Tramways 
Montreal  Tram.  Debs.. 

I  Quebec  Ry . ! 

I  Wayagamaek, . j 

Winnipett'Ky . . . 

Sao  Paulo  'Erarn .  ,  . . J 

,,  West  Kootenay . 

■  A'ictorv  Loan  1923  . 


2:ii;  777  2;ki  ■  7::d 

lihh  '  .  *2(dt 

2 Hi'. I  •jd;i.i 

"17.)  171  ■  -‘l.').'.'','  -134  l.'Ki  179 


High  Low  j  Anked  i  Rid 


I7(>  17(i  ..  ...  ,  j 

2:!o'.,  2.':.7i  'j:!!;  7,'jr,  '  230 '  .  'j:;!; 


BOND  PRICES 


Wc  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  .sale  of  Govero- 
nient  and  Municipal 
Bonds  and  high  grade 
f'tirporalion  Sccurilic*. 


Province  of 

Quebec  j 

Ho  lids  I 

Due  Mav  IMAl)  ! 

StH'4't’F'S.ion  Duty  FVrr  i 


Price :  lOA  and  iiiirrr.''l 

to  xield  alxml  7.70'"^  (,, 
rvBtonlA 


RENE-T.LECLERC 

lBcorpo»»*«a 

Montreal:-  1*0,  SI.  jamex  St. 
Quobac:-  74,  SI.  Rotor  St. 
(uroouiM-oo  »wt 


II  e  Own  anil  Of  lev 

£5,000 

Montreal  Water 
and  Power 

5'  Bonds  due  June  30fh.  1932, 
to  yield  about 


99 "C  99.x,,  .  I  .  .  .1 

.  102  102 

X9",,  ,x9 

99  j  99  ....  . 

90  k  90  > 'I . I . . 

...  . '  .  ’  ,  .  95  94  ' . ( .  .  , 

. 110(1  .SO  100  (iOjlOO  77)  100  75  100  75  100  7 

101  .50  10]  .50  101  50  101  25'  . i... 

103  00  103  00 .  103  30  103  25  . 1 .  .  . 


77  Ihh  77 
10  101  07 


92 

S3>, 

92  . 

,S2  > ..  s:{  ,s3  i 

. 1  • 

k3  '/jj 

75 

73  ■ .  .  . 

74'k« 

'•4 

94  '  a 

91 '  .  91  . 

..  ..|. 

009,: 

sx"  ,  ,  1  . 

9k  9k 

100 

101 

1 07  7o  1 03 


7.50;;i 


I  till  part tculoft  on  app/icaMu;i 


Truax  &  Company 

/  s  t  /  s  r  x/k  V/  tt^sKt  tts 
I  7  ''I .  .loliii  >treel  Alniii  7(>lJt 
MtINTRIM 


Tiiion  Trust  ('iDinpuiiv 

]  I  RL. SIKES,  execitdk:^ 

4''^  Interest  on  Deposits 

;  wi.xMPFo  TORONTO  toxoox.  tnt 


100  00  100  50  100  OOTOO  40  100  70  KM)  (iO  100  70  100  05 


Do. 

1924 

1 00 

90  1 00 

90  101 

00  100 

75  lOh 

90  100 

75  100 

75  100 

75  101 

00  10" 

9(1  KlO 

!»") 

Do. 

1927  .. . 

1  o:; 

27  102 

90  103 

25  103 

00 

Id;; 

40  1  0:i 

2’) 

Do. 

1 933 

106 

00  106 

00  106 

35  106 

0(1  106 

20  106 

1 5  1 06 , 

,20  1 06 

20  106 

15  100 

t  7  Dni 

20,106 

15 

Do. 

1934 

103 

00  1 02 

70  103 

1 0  1 02 

ko  1 02 

k7'102 

75  103 

00  1 02 

90  1 03 

00  1  03 

00  lo:; 

OO, 

Do. 

1937 

10k 

:i0,10k 

1(1  10k 

10  lOk 

00  10k 

1.5,10k 

I5d0k 

20  10k 

1  O 

■10' 

•’0 

TTenew  al 

1927  . 

.  .1 

1  _ 

.  I  "2 

CO  D,-’ 

00 

1 

' 

1 

H.^V.  DALY  Ac  CO. 


•  Tf*RovT«»  Tlotr.ru 
I’OKO.V  iX> 


THE 

ROYAL  TRUST  (9 

EXECUTORS 

AN  L)  » 

TRUSTEES . 


V 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH 


NOT  IF  WE 
BUILD  IT; 

It  sometimes  happens 
that  a  building;  investment 
turns  out  to  be  only  a  feeble 
imitation  of  the  original 
opportunity,  burdened  with 
cxtravixgancc,  handicapped 
by  inefficiency,  and  its  po¬ 
tential  earning  power  de¬ 
pleted  by  delay. 

THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


QUEBEC  RAILWAY 
TOSEieLACED 
BY  POWER  STOCK 


Canadian  Pacific  Railway 
Earned  1 1.66p.c.on  Common;' 
Record  for  Special  Incom^i 

Net  Operating  Revenues  Up  Two  Millions.  Special  Income  Ad¬ 
vances  to  Double  That  of  1912 — Another  Decrease  in  Gross  | 
More  Than  Offset  by  Drep  in  Working  Expenses — Figures 
For  Past  Decade. 


I  l  ATl  01  KtPOKT.  ,1<>'  l!ip  ypar  of  H I rorupH’/- 
(I'ro.s.s  rpypiiuo'?  docrciiserl.  Ji5o,oyi  in  lytM  and 

ttoi'Ifiii;;  cxpoii.-je.;  dpci incij.  *"  i 

Net  inr.uie  sained  and  v.as  Onrkiiig  Costs  l>ro|».  i 

lii.gin'.st.  .since  IPIT.  I'in:jyldy  Hie  most  nolrtljle  r'.al-jri' 

n.r>!!  per  cent.  «-a-  eaiivd  o!i  <"■  tim  statcinept  is  iiie  sharp  k.v.sr-^ 
common.  ini;  to  he  n()t''(!  in  ivorkinsr ''Xppii;:es. ! 

OI  this  .special  ineoine  contri-  During  Hie  yeai-  ;iie.se  auiounifd  to| 
buted  4.2C  per  cent.  fl .'iP.i’.Tn.iU.I  r  eoinpared  with  .^U'S,- 

is;)epial  income  rciichcd  new  K20.llt  in  tlie  iireccding  yciir,  ,i  r.- 
Iiigh  record.  ductlon  of  ino'i'  Uian  *7.01*0,00".  An- 

-  other  intere.stinp;  feature  in  connoc-' 

Tlie  predminary  caiiiing.s  figures  i  •*’’*'  I'’**  s'ciiort  is  an  increase  in' 

of  the  Canadian  Dneiflf  TJailway  Dxfd  charge'!,  these  totaliing 
( 'orip:  ny  coveriny  ;he  liscal  year  "-t^.bO*:  a.s  compared  with  .*1 1,510. **T2 
ended  Decemlier  :il.  I'jl’t!.  is  an  ex-  l!i-l.  Tlje  i-epoi'l  make;;  the  nsiml 
tn  iiK  ly  .salirfying  doennienl  for  the  Provision  of  ?.5<»0.'!00  foi’  sinking 


$750,000 

The  Continental  Paper  Products,  Limited 

b/i  ^0  First  Mortgage  and  Collateral  Trust  20-Year  Convertible 
Sinking  Fund  Gold  Bonds,  Series 

UncondUionaUy  Guaranteed  by 

Continental  Paper  &  Bag  Mills,  New  York 

Maturing  February  1st.  1943.  Principal  arid  interest  payable  at  Montreal,  Toronto.  Ottawa,  Halifax  and 
New  York.  Denominations:  $1,000  and  $500.  Redeemable  at  107’'2  to  1928;  105  thereafter  to  1933; 
102>^  to  1938 ;  100  to  1943.  Trustee  •  Montreal  Trust  Company 


sliureholdeir.  U)  <.<i 
out  till  s’lov  ny  ill 
mcnthl.'.  reports  Ih 


eoiuider.  ii  .r.riny  :  f'md.  wldlo  the  (  hnrges  for  dividends' 
indicated  frnm  the  ttnehanged  from  the  preecding  j . 

Ih-'  not  o);t>iatin,y  ycur.  Die  preferred  lakiny  tip 


The  road  are  higli»r  tii.aii  Ibp  cuniiiioii  *I.S,"00,b00. 


■  U  dL  ItiLl  |_ftl  ef  i  a  cii)iioxdivaiely  'it’,eCt)."f>i).  Rerun!  Spetdal  liiconic  Tiixex. 

■ ■  ittoi  HSlWIal#  while,  at.  Die  Hai.ie  litite.  yropr  rt  v  ;-  rnusnal  intfref=t  always  resl.s  in 

fss/  n^li|F*n  approxim.-xiely  the  showing  eont;;ined  in  Dio  .special 

V  I  l||”V  000.0*11).  With  the  iiielnsion  of  spe-  income  .iccoiint.  l"or  1022  this  ac- • 

Ul  T  V  S  a  4«la  W  D  U'Vlf  ciu!  ineonie  n  Iticii  wa.s  aiiproMmatidy  count  .‘howed  a  lotal  of  S]  l,or!2.::‘.5. 

I  ^200.*I00  liiylier  toini  iii<-ome  of  the  v  hirh  is  .•>n  increase  from  *ln.0S7,- 
_  .  I  i-aii^vay  for  Die  year  showed  an  ad-  1!)0  *T)  1921.  Il  is  worthy  of  note 

Precidetii  Robert  Outlines  Plans  I  vanee  in  exep.ss  of  ,*2.oo0.*ioo.  ,\f-  that  thi.s  special  income  for  T'2:;  i.- 

For  Reorganization _ Bond  hs-  of  ctiara,  loial  the  laryest  ever  reported  in  tiie  hi--' 

nor.  of  hC...A.0L.  r.-.  ‘"ooiiie  was  up  about  rvluu.oOO,  tor.',  o'  the  (Oinpaiiy.  ;ind  that  it  baa 

,  !  while  a  similar  .advance  '..as  indleat-  prrrtiealiy  doubled  since  1912.  wiiel,  • 

won  lo  rix  Kates — No  Income  j  ej  for  final  surplus  reniaiiiing  for  -'t  reai  lied  only  $5.1  dS.OSn.  In  1922. 

Bond  interest.  .  Du  year.  dividends  anrdicable  ayainsi  rn  l  ial 


For  Reorganization — Bond  ?.a- 
puo  of  Power  Cca»*— Commis- 1 
«ion  lo  Fix  Rates — No  Income  , 
Bond  Interest. 


Ql  iii'.Ki  RAIIAY  .\V  ri,A>.s. 

Divide  present  proport'cs  i;no 
two  eeii.aiaic  ccmpanie.s:  1.  iram- 
way.s  anil  gar;  L,  pover. 

Jletiic  prs.^enf  yuf bee  Jlallw.ay 
Mock  and  list  inEto.ad  Quebec 
■  power"  stock. 

Qufticc  'rramway.s  Ga^  Cn. 
stock  to  remain  In  trearnry  of 
'jueboe  Power  Co. 

Bond  if. sue  of  Power  (’onipaav 
10  mire  .Montmorency  ;.2.5d0.00i> 
iionar.  on  .Dine  1,  possibly  .yiiar- 
antpci".  by  Quebec  City. 

1. or.'.P’.i.ssinn  to  he  appointed 
on  .same  ha.sis  .a.r-  Montreal  I  raiii- 
w.-.y?  Conim'.s.'ion. 


nil"  a  similar  aiiianee  '..as  inuieai-  prr rriea iiy  uoiiujeu  since  1912.  wiieii 
1  for  final  surplus  rmiaiiiing  for  -'t  reai  bed  only  $5.1  dS.OSH.  In  1922. 
i*  year.  dividends  aiiplicable  .against  rp 'cial 

i  iTin'd  II  6<;  (  eiiL  income  wore  iinchanyed  from  re.-  nt  * 

'  ’  '  year.s.  amounting  to  .$7,80n.'")".  .\t 

Kic  iriny  the  net  earnings  on  the  the  epd  of  1922  total  stirpltit-  standing 
..to.-k  after  taking  into  eon-  .at  rredil  on  .  poeial  income  aeeoiuii 


..to.-k  after  taking  into  eon- 


sid- r.-lion  speei.''!  income,  it  is  found  had  ii,,en  to  .*25,059.815,  Die  lai.g'  sl, 
Du. I  II  till  j).'!'  eeiil.  ',\  I’.s  earned,  eon-  in  fUr  histoiy  of  tiie  accoiiiil,  eom-i 
Ma..Du::  v.ilh  II. 5  per  cent,  in  the  pnriipy  with  $2 1 .707.190  in  192 1.  I iiaro  1 
l.i'.-aliri.g  year:  M.t  per  eeut.  in  havitig  been  added  during  the  ycari 


.K'.S  per  lent,  in  JfDU;  Tu.97  the  .sum  of  .$;;.292.855.  ! 

.  .  ni.  ii,  DDS:  and  1.5.V9  per  cent.  ,„.,niers|,ip.  j 

i:.;,.  I,  w.,1  be  M-mi  tl.ei^r.r^  ^ 

.1.10  .  'ou '  U->  I-  i<  J  .  o.  ,,  jpniai'iv  encouraging  one  aiuli 

..i.a'  .1111.'  1..  v.nul.l  seem  lii  fiiDy  justify  Die  gi'i't. 

Net  l!(  lenties  HigUtf.  confidcuee  on  Du  iia.rt  of  sliart  lio’d- - 

■  Die  year  iiu  ome  applieabl.3  lo  ^rs  and  ('.inadiiins  in  the.  ro.-ul.  * 'aii- 
e'ui’uii  11  ‘.tuck  from  railways  ami  "diaii  J’.acilic  bold.s  a  jieeiiliar  )io  i- 
r  a  aniers  wi  ri  eiinivaieiit  to  'o  tlic  worh!  of  I raiisporiai ion. 

1  |.i  r  eeiii..  tbi.s  eontrasilng  with  oral  beside,--  beiny  the  largest  siii.-le 


Dir:  iho  D'22 


Net  l!(  lenties  HigUt  f. 


■111.  in  1.121;  7.17  in  1920;  cailway  enterprise  in  the 


Imponant  aniioimeomcni;,  \v('iej7.22  in  DDO;  7. 
made  in  an  nddres.s  of  T,'.  Hois'i-i.'  in  1917.  D.iriiii'ys  from  special  in- |  ofi  comiiany  in  t  iie  Dominion  oi  '  aii- 
Pre.sident  of  Die  Qiieliee  Kailv.a.i  ,|  <'ouie  diiiiny  tin-  ytar  applieaiile  U)  ofia-  D:'*  earnings  .'ire  regaided  Die 
I.t.ght,  Meat  I’owcr  Conipan.v,  at  Die]  the  (omiiion  ;  loik  v..  r.-  1.2')  ("'r  cent,  wfir-.l  oxer  .'is  being  of  eoiisideialdc 

nnnuC'I  meeling  of  Die  sli:ireho]der;;lcomtia  .iny  uitti  !.22  in  l!l2!:  1.21  in  bai'omctrica-l  vaino  in  the  jndgnirnt 
this  week.  To  a,  un-ai  e.\H  lit  I'ciiti  192":  ami  in  l;*19.  ‘'f  conditions  prevailin';-  on  the  North 

wn;->  thrown  on  the  idaiis  nndeilyijig  (;r(..s.d  (■ariiin;;.'-  for  Die  yiar  from  American  t'ontinent.  and  tor  sin- 
tiie  dividiii.g  nji  if  Die  proiieitic-s  of  j  rai,-..  ay  and  lake  ateami'i'.s  aiiioutited  'Icnts  of  ceono.nit  s  and  liufiin.s-. 
tlie  company  into  tw.)  iiarts,  ai-  to  S1.Xf).67ri.(’2(i,  :is  cO’Ciiarcd  v,  ith  eyeles  the  1922  iiamphlct  stateiiv-m. 
though  the  final  pnrpo.se  in  view  in  I  $192, f*2 1.85-1  in  l!t2l  and  .*21 6. *1!  1  3 19  xvhen  it  makes  .ts  apper.ianci ,  saoiiiu 
connection  with  the  Carillon  l'ov..  r!ln  i;i2b.  ',\i.,kiny  eMieincs  were  l.e  of  I'pceial  value, 
and  the  Qnehe.'-New  Ihishind  Hydro-  .*  1.2. ),:!7:’.,:’.!.5.  as  against  $  1.28, *20.1 1 1  I'ig'iires  I'or  Decade. 

Mleetrie  Coii'oration  flili  remutn.s !  in  1921  and  .*  IS.!.  188,2(1,5  in  192n.  .Vf-  Tlie  lal.le  which  follows  afford.s 


'2  ill  1917:  :r.u'i  11.78  *'9y.  it  is  akso  the  large.st  *;)coi  po;  al- 1 


ed  comiiany  in  the  Domiiiion  of  i 
ad:i.  Its  earnings  tire  regaided  Die 
wor-il  oxer  .'is  lioing  of  eonsideraldc 


■  connection  with  Die  Caiillon  I'ov..-' 
and  the  Qnehe.'-New  Dnshind  Hydro 
Hleetrie  Coi  ixoration  flili  remum 
unrevealed. 


iv.nnarcd  with  cyeies  the  1922  iiainphlet  stateiivnl. 
il  .*216. ij.'!  319  xvhen  it  makes  Its  apper.ianci ,  saoiilu  : 
.tieincs  were  be  of  I'pceial  value.  | 

•  t  $1.28,820.111  I'ig'iires  I'or  Decade.  ! 

.5  ill  192n.  .\r-  Tlic  lal.le  v.hieb  follows  afford.si 


THE  COMPANY 

Continental  Paper  and  Bag  Mills,  of  Neiw  York, 
owns  all  the  share  capital  of  The  Continental 
Paper  Products,  Limited,  which  owns  all  the  share 
capital  of  Continental  Wood  Products  Company, 
Limited* 

CAPITALIZATION 

6’  2%  First  Mortgage  Bonds,  Series  “A"  $750,000 

7''c  Participating  Preferred  Shares  *  725,000 
Common  Shares  •  750,000 

SECLTHTY  FOR  BONDS 

Bonds  are  secured,  in  the  opinion  of  counsel,  by: 

1.  Direct  mortgage  and  charge  on  all  assets  of 
Continental  Paper  Products,  which  operates  at 
Ottawa  one  of  the  largest  plants  in  Canada  for 
manufacture  of  paper  bags,  paper  boxes,  drinking 
cups  and  other  paper  products.  The  plant  has  a 
capacity  in  excess  of  10,000,000  paper  bags,  sacks 
and  envelopes  weekly,  and  a  large  volume  of  other 
paper  specialties. 

2.  Collateral  deposit  of  $750,000  First  Mortgage 
Bonds  of  Continental  Wood  Products,  which  op¬ 
erates  at  Elsas,  Ont.,  a  lumber  manufacturing 
plant  —annual  capacity  10,000,000  ft. — and  a  pulp- 
wood  preparing  plant — 30,000  cords  annual  capa¬ 
city.  The  Company  owns  48,000  acres  of  freehold 
timber  lands  in  northern  Ontario  and  controls  by 
lease  51,840  acres  additional.  Limits  estimated  to 
contain  300,000,000  ft.  pine  and  spruce  timber. 

3.  Unconditional  guarantee  as  to  principal,  in¬ 
terest  and  sinking  fund  by  Continental  Paper  and 
Bag  Mills,  of  New  York,  which  is  one  of  the  fore¬ 
most  producers  on  this  continent  of  paper  bags, 
sacks  and  paper  specialties. 

SINKING  FUND 

Annual  sinking  fund  of  3%,  plus  an  amount 
equal  to  $1.00  per  cord  of  wood  cut  from  freehold 
limits  of  Continental  Wood  Products,  will  com¬ 
mence  operation  February  1st,  1924,  for  purchase 
of  bonds  at  not  more  than  redemption  prices. 


ASSETS  AND  EARNINGS 

Certified  Balance  Sheet  shows  cost  value  of  com¬ 
bined  properties  of  Continental  Paper  Products 
and  Continental  Wood  Products  as  $1,671,058 — 
equal  to  $2,228  per  $1,000  bond. 

Combined  net  current  assets  December  31st, 
1922  (including  proceeds  of  this  issue\  $584,807, 
or  $780  per  $1,000  bond. 

Total  net  assets  $2,255,865 — over  $3,000  per 
.$1,000  bond. 

Certified  annual  net  earnings  available  for  de¬ 
preciation  and  interest,  for  years  1919-1922  inclu¬ 
sive,  averaged  $115,969  as  against  $48,750  bond 
interest. 

CONTINEINTAL  PAPER  &  BAG  MILLS 

Continental  Paper  and  Bag  Mills  has  no  funded 
debt,  and,  with  the  exception  of  this  issue,  has 
outstanding  only  a  guarantee  of  principal  and  in- 
1  crest  of  $2,000,000  of  bonds  of  Marinette  & 
Menominee  Paper  Company.  It  has  approxi¬ 
mately  $5,250,000  of  Preferred  and  Common 
Shares  outstanding.  Since  incorporation  in  1899 
the  Company  has  paid  ninety  consecutive  divi¬ 
dends  on  the  Preferred  and  se\'enty  consecutive 
dividends  on  the  Common  Shares. 

Earnings  for  the  six  years  1917-1922  inclusive, 
after  deducting  operating  expenses,  depreciation, 
maintenance  and  taxes,  averaged  twenty  times 
interest  charges  under  this  guarantee  and  five 
times  total  interest  charges  on  these  bonds  and 
Marinette  fk  Menominee  bonds. 

Directors  of  Continental  Paper  8i  Bag  Mills  arc: 

Herman  Elsas,  President  and  General  Manager, 
New  York,  Director  International  Paper  Company ; 
I.  Kuhe,  Vice-President  and  Sales  Manager,  New 
York;  P,  T.  Dodge,  New  York,  President  Inter¬ 
national  Paper  Company;  Ogden  L.  Mills,  New 
York;  Tlieo.  Hawley,  Rumford  Falls,  Me.,  Director 
Rumford  Falls  National  Bank ;  Chester  W.  Lyman, 
Treasurer,  New  York,  Vicc-Prewdent  Interna¬ 
tional  Paper  Company. 


■  lar  (l<-(lii(  li()ii  Ilf  Dio  usual  .-'iipi  iiii'.'ia- 1  nieaJVsi  of  com]);’. l  in;;  Hio  i'fiucipit! , 
i  iioii  oi  S.2iii).iiou  fof  Dio  poiirtloii  fuiiil.  I  totals  rc-voalo*!  in  tlio  income  iU'-: 


l-xotlllllir,.  I'i.r  ••i'.mcr"  . .  '“O  I"'"’'""'  ."H'l  lOiais  ll.Crtl.-.l  III  i  — 

’  ’  |a  liiilanoo  of  .*22.153.785.  \va>  io.i’t  a))-  count  tluviiia  the  pa. it  liecailo.  aixl.'il- 

.Iiulfcin;;  1.)  Die  n  niark.s  ol  .\l  i'.  p,  divicleiifis  as  oninviarocl  fords  a  broad  roi.'ord  of  sucli  iD’in : 

Ko'..o;l.  ilio  Qiioiicc  Uailxx ay  stocks  as  v  jn,  J22. 182.668  in  1921  and  $21,877.-  as  £ioss.  tu  t.  and  special  roxoniio.s 
Dipy  E.ro  listed  to-day  xxill  di.-iaiipoar  ^.o-  I'li'o.  .5firr  tho  naynuni  of  as  well  as  total  inconie  boloro  and 

and  ill  lin-ii  idace  sliareholdci's  xxiil  ,)i\  on  li.itli  iiroforrc'l  and  com-  fixed  c!iarK?.-5  and  tin-  HUi"i)Iu! 

locoixo  slock  ol  Dio  Qiioboc  Doxx  or  ^  sharrs  ilu-ro  remained  .a  sui'i’liis  earned  in  oucii  year: 


These  Bonds  are  offered  for  delivery  when,  as  and  if  issued  and  received  by  us,  at — 

99)4  anti  accrued  interest,  to  yield  about  6.55% 

Royal  Securities  Corporation,  Limited 


roeoix  o  slock  of  Du.  Qiioboc  I’oxx  or '  , 

Comp.'iny.  ’1110  ba.sis  of  o.xohaiiKo  i.s 
not  aniioniiood.  'I'iic  |n  e.st;ni  prop-'  '  ■  u' 
eriios  will  be  s;-sroaalod.  0110  rouii.  ^ 
ron.si.siins  of  Dio  ,'8iroot  Itailxvay  and  '  iidT 
gas  pioportios.  xvill  form  Dio  Quf'btej  {‘^“‘,1 
Tramways  and  Gas  1  Ointiaiix,  wliiloj  pus 
the  power  plant  will  lie  or.sanizoii  I 
into  tho  Qtiolioo  I’oxxor  Conipaiiy.  All  j  p|iljr! 
Die  .‘•'tork  of  tho  tr.'Minxays  and  jra.sl  Bun.'. 
company  will  lie  haiidod  over  to  itiui  [{jlljy 
I’ower  Gmnpauy.  |  ))ini; 

\  Diiolifo  (  iiiiinii'.siiiii.  j  v.i- 

I!  ..-x  jiroiio-cd  to  ap]dy  for  coin-j  *'V'i2j 
n.is.^ion  aiicii  a-,  lonlrids  tlio  fiiitinc-l  uMi 
iiu;  and  rate  ol'  tarot',  of  \li)!itr"ii I  j 
I'm  in  XV  ay.-.  I'linipany  to  act  as  a  ko- !  liu;; 
Iiofwoiii  ill  Dio  ca.so  of  Di*’  ooi’ipa'i'  | 
and  till! 'll  (•  Gil.x.  An  ('ffort  will  li  ■  i  lici'i!- 
lur  Ic  III  liaxo  a  fixed  assi'i’snu-iit  oti  *U'u  ■ 
Dto  proportios.  ns  \x.'is  done  in  I 
.liontr.'al.  and  sn  iiro  an  arri'iiao- '  nii’i'j 
iip-nt  tor  Dio  tixinj;  ot  taros  at  a  point!  ^ 
that  xvlll  onablo  a  tixod  |ior  ooniau'.'|  is  \ 

ot  oarniiU's  to  bo  soctiro*!  on  Dio  c  J - 

liiiiatod  invoslinoiit. 

rndor  lids  plan,  not  only  .street !' *3.''  " 
niilway  extensions,  luil  Du  di  volop- j  I''"'-'' 
incut  ot  Dio  .car,  sorvico  v.oiild  bo  dc-i 
pendent  on  Dio  <ar  lares  and  ,aa.s 
oliarsos,  l)oth  tioiiia  niainiained  at  ajB'onlfl 
love!  to  onalde  nooc.ssary  service  ;  loj  iBcon; 
ho  auppiied  liy  tlio  t'oruiiany  lo  the 
city. 

Ac  IV  I'inaiu  ilia'.  * 

Tlio  Qurboo  I'lixxcr  Goiniiaiiv,  itl*^'!* 
would  ajipear.  is  to  bo  made  tlio  basl.-ji  n>'*de 
for  I'inanoiiiK  Die  retiindina:  (,r  Die' 
Montinoroncy  Iioiids,  xxliic  b  a  o  du:‘l 
to  Dio  (  xlenl  ot  aiiout  $2.5i)ii,i)0u  iiUj('“''iit 
.luiio  ist.  An  oftort  will  lie  iinub-  inj 
induce  Die  city  to  miar.-intoi'  tliosf  ’’ 
Ixoiids.  lull  in  a-ny  ease,  tlioy  wfll  ii.-  .1  >  I 
fii'.’-t  niortjia.ai'  on  llie  iiroportv  ot  ilaj 
])o)M-i'  comiiany.  |  Tlio 

Ml'.  Itobort  made  ii  tairiy  cloar  that  |  sofsro.e 
it  xvoiiid  liav(’  bocii  xorx  difticull.  il  i  from 
not  impossibfo,  to  liino  oarriod  our  Dial  li 
aiiv  t'naiioiii};.  on  anyttiipp  iuit  siiici-  luiriio; 
dal  terms,  iiad  tlio  iiresonl  mori.easo  oonrso 
ot  iKsirly  $ lil.nOil.OtiP  remained  as  ii  know 
\x;)s.  and  the  s.ooond  mort Ka-'.o  ix.nd  was  a 
tipon  nocossarx'.  Tlio  I'omiiany  lie  lislU  a 
liad  found,  lie  said,  in  a  voi'v  serious  litisino 
l)o'-iilion  finaucialh  ;  imablo  to  pro-  of  the 
vide  funds  for  the  purchase  of  now  power 
si  root  oars  or  making'  pas  oxfon-  eout.  t 
sion.s;  and  forotd  to  borrow  money  tho  in 
from  the  lianks  on  n^los  lo  meet  even  s 
bond  interest  and  oven  oiiy  taxes,  two  ;;i 
Moreover,  thorn  was  more  or  loss  would 
wransliiiR  poin'a  on  lictween  the  railwa; 
company  and  tho  city  fiver  the  fall-  left  n# 
lire  to  provide  vensonahle  services,  doiibto 
Under  such  conditions,  it  had  been  $6  or  i 
neoessan-  to  plarc  tho  f'ompany  in  a  one 
position  to  rarry  out  its  obligations  tors, 
lo  tho  dl.strlct  it  was  serving.  Hon.  ( 

Interest  Income  Bonds.  signed 
Mr.  Robert  ina<fe  an  important 
statement  akso  in  regard  to  the  pay¬ 
ment  of  Interest  on  the  income  hond.s  IH'Ll" 
of  the  company.  These,  a.s  pointed 
out  liy  a  bond  dealer,  R.  17. 

Tntax.  called  foi'  the  payment  ot  in-  Dulu 
terest  from  any  surplus  that  existed  paiiy  1 
at  the  ond  of  the  year  up  to  3  per  $1  raol 
cent,  on  the  bonds.  The  financia!  terrod. 
statement  had  shown  a  surplus  and  holderi 
he  felt  according  to  the  terms  of  Dir  Huri 
certlflcateB,  the  holders  were  entitled  five  di 
to  have  this  money  paid  over  as  in-  quarte 
terest.  Mr.  Robert  took  the  stand  30.  Dei 
that  whatever  the  nominal  statement  1  and  Jti 
had  shown,  a  proper  allowance  for  Inratio 
deivreciatlon  on  JIO, 000.000  of  prop-lsepten 


earned  in  oucii  year: 


Ci; 

•OSS 

On. 

Kk  Op. 

Spriflal 

'Putal 

K- 

•vumiu-t 

Ueve-imr*' 

Inpoir.i* 

Income 

Si  MG 

675 

,03r» 

$36,301.69! 

Sir 

.092,355 

$46,894.01*! 

I 

OJI 

.hot 

.34.201 .730 

r» 

,987,199 

41.68S.9;!9 

LMO 

641 

.319 

33,1.53,041 

10 

.468, -118 

i.',.r,lo.4«:: 

176 

157, 

929 

537 

,069 

,698 

.32.93.3,036 

31.502.888 

S 

,549,312 

,434,775 

4I,-I82.:i7S 
<]1  1*>.‘> 

151!, 

3H‘» 

.33.5 

•16. .546.018 

8 

,244,616 

.’i4,]90.'k*l 

7H, 

717 

,965 

30.871.766 

5 

071.281 

.15.946.04 . 

IJ9, 

m 

.8S6 

19.22.5.920 

7 

892.666 

57.1 18.5-86 

S(15, 

.210 

»3.3.. 57-1. 627 

9 

3.50.!  80 

.12  9'24.807 

1L!9. 

Mil 

.821 

12.425.928 

6 

347.029 

48,772,950 

t:J9. 

:’.95 

.700 

46.245.874 

6 

71H.7U 

52,961. -588 

123. 

:;i9 

,511 

43,298,243 

138,033 

•IH,i:i*'>,g76 

T- 

i’hI  net 

Karncd 

V.( 

'.  Earned 

Surplu''  tor 

MOI.’TREAI, 

164  St.  James  Street 


TORONTO 
244  Bey  Street 


HALIFAX 

Royal  Bank  Building 


ST.  JOHN 

72l  •  Prince  William  Street 


W1NNIPF.G 
Fl.ctnc  Ry.  Chamber. 


VANCOUVKR 
Pacific  Building 


NEW  YORK 
165  Broadway 


The  abore  statementa  are  not  guaranteed,  but  are  based  upon  information  which  we  believe  to  b.  r.bable  and  on  which  w. 

acted  in  purchasing  these  securitiM. 


!..'>i.',,i to  s  ii.:i7 


■l.i,hi7.)*t)i 

a.st'j.sy* 
a.uis.sii'’ 
'J  ii!i:;.'>9i 
2.23;;.:n:* 

lli.lW.S-" 

17..'>«.-.1 

a..'io.s.;i*" 
2.iin.!i**i 
<1.711.1 " 
17,211.1'" 


corniiaiiy  by  Du;  sum  ot  $469,325. 

<  omiiarisons  arc  as  follows:  — 
tsstrs 


Si  .  .VUmtlis  cntlpd 
Vrar.'i  ( nflod  Juno  I 


liny  iviniUI  have  wiped  out  any  s'lir-  DAII  0 

I  pins,  and  declared  Dial  iirtil  Diore  IIIIPijPlj  KUII  ^ 
ivxas  sufficient  to  moot  maiiilciiaiice,  wftwfclwfcW 
!  renewals  .-ind  doprecialion.  there  ARIAI 

I  would  be  no  interest  payincius  011  the  UL  UllU  I  V  Im  11  IN 
I  income  bonds.  IlLl  Ull  I  W  Unlll 

. net  earnings 

[•mored  the  prospects  tor  a  i  ■■■■■ 

id.  This,  he  said,  was  "in  the  '-•/  _  - — ^ — : - 

of  the  gods.  ’  "if  you  can  tell  financial  sialementof  the 

icro  wo  can  soouro  surphm  Uaiiway.  Light,  Heat  &  Poxv- 

gs  to  meet  a  dividend.  1  sha’.l  Gompain  for  tho  vear  ended  De- 


.\o  1»23  Divideiiil. 


I  Another  declaraiion  by  the  prcsl-  iNr 
j  dent  colored  the  prosiiects  tor  a  i  ,  ■■■ 

I  diiidcnd.  'I’his,  he  said,  was  "in  the 

I  hands  of  the  gods."  "if  you  can  tell  financial  sialementof  tho 

I  1110  where  wo  can  secure  surphm  jjaiiwav.  Light.  Heat  &  Poxv- 

.  oanimgs  tomeet  a  dividend.  1  sha’.l  Gompain  for  the  vear  ended  De- 
I10  very  glad,  but  I  sec  no  way  to  pay  eember  3lsl.  1922.  shows  gross  earn- 
for  ii  Di:.-  year,  ho  added.  i^oj;  from  operation  $2,858,606.  being 

•H.iecliim  lo  Bhidin"  Pii  over  tho  correspondin';; 

.Mill  i non  10  irmiiiiu  I  p.  ^^^1  of  .$lu0.770.  Tho 

Till'  chiet  idijociion  rai.sod  lo  Die  operating  expenses  for  the  year  were 
segregation  of  Die  iiruporDes  oainc  .$2,010,815,  being  a  decrease  over  Die 
from  T.  K.  Hickinsoii.  wlio  deolared  previous  year’s  operating  expense.s 
that  lie  eouid  not  see  that  any  tiseful  of  $63,211.  ’fhe  net  earnings  from 
luiriin.so  wniiid  ho  soi'voil  iiy  this  0)iei'ation  for  Hie  year  were  $817,792, 
oonrso.  Tlio  sharoholders  did  not  or  an  incroa.se  over  the  previous 
know  whore  they  were  at.  Tliere  ^year  of  .$163,985.  ' 

was  a  great  deal  more  value  in  thoi[  After  deductin,g  fixed  charges  and 
light  and  power  end  of  the  c(mipanj'’s  rax  on  earnings  due  City  of  Queiieo. 
1)11  .si lies.'’,  as  from  50  to  55  per  cent.]  the  not  income  for  the  year  amounts 
of  the  gross  earning.s  oanie  from  |  to  $289,831,  or  an  increase  of  $202,- 
power.  and  the  remaining  15  per]  318  oier  the  year  1921.  -jf 

eeut.  from  Die  railway  and  gas, while,  Tho  directors  have  deemeil  h  xvisc 
the  net  earnings  from  power  were  .to  make  provision  for  a  reserve  for 
even  gi’ealer  iiroiiortionatoly.  If  the  |  doprecialion  of  .*182,516. 
two  groups  were  sei'arated  Diere'  Ih  order  to  more  clearly  show  iho 
would  be  no  "velvet"  in  the  ga.s  and  '  eHpitalliahill'.le.s  of  the  company,  the 
railway  ends.  Tf  the  properties  were  '  outstanding  bonds  of  the  subsidiary 
left  n.s  they  were.  Dioro  ivoiilcl  un-  companies  are  shown  in  dclail 
doiibledly  iiave  been  a  surplus  of  against  a  contra  amount  of  5  per 
$6  or  $7  jicr  share  for  1923.  cent.  Con.solidate<l  Gold  Bonds  due 

One  change  ■was  made  in  the  direc-  ’h  escrow  to  redeem  the 

tors,  Stenator  Casgrain  replacing  of  subsidiary  companies.  , 

Hon.  Geo.  H.  Amyot.  who  had  re-  figures  Compared.  1 

signed.  The  profit  and  loss  statement  com- 

_  !  pares  as  follows: — 


f  n.?'is.ii5r, 

in.'i 

<14.29S.6'r, 

i  rp;i'4Gr}  lx*n<l5.  .  .  . 

y.\9:n 

OlI-lOO 

V\  iMind-t  fhir  1939  tt>  roJerm 
h  ml.i  iif  Bubi'tiiary  (•'inipaniri 

:;,n  1,000 

munt.  aiju5L  A  b'ln'j 

‘li-pinint 

4.100,9.32 

Vl’.anros  to  cDnirol  Domi-anic* 

:M;9i.546 

2, 166.442 

LM'rr'rsI  mn'^thfclioii,  ufe 

d34,09S 

533.611 

('a<fti  DM  liaii'J  aiit]  in  bank 

159,100 

33.039 

\n*iiut»t:4  and  bilh  rrccivabic 

317, 

279.215 

Mtiirr?  Bnd  pupplics  on  hasid 

2  J  1.560 

250.123 

rrepni.!  etc . 

58,237 

•  .58,289 

Tola!  . 

?22.30L415 

HABIHTIES 

1922 

1021 

(  ap!t*l  stock . 

<  9,9<>9,.SOO  t  0  999.50.)  : 

Bunds  . 

10.0(K).»»00 

6.589.000 

5%,  30-APar  Inc.  bds.  due  1 9.)! 

.3.;i2;L63t 

3.307.200 

HillB  ptivable . . . 

083,000 

;’C4..'>I7  j 

-\ecounts  payable,  61.0  .  . 

41 1.668 

484.44.5 

Mun  rv  loapfl  and  a  Ivance.L 

61.550 

■!44.22'.i 

Accrued  inturf'at 

37,311 

42.202  i 

■Deferred  and  unclBimcd  inlerc;«t. 

6o,082 

61  194 

Accnifid  charaefi.  . 

103,6SS 

98.511 
383.175  i 

(toncral  su'tpcwc  and  rcAervcA  . 

18.5.724 

Surplus.  . 

700149, 

6S4.413  ; 

I  New  Federal  Taxes  Covering 
i  Slump  in  Revenue  by  Drop  in 

Income  and  Business  Taxes 

I  Gjnadti  i.s  still  piling  ii|i  its  .'Vationa-l  sides  tax  and  the  stamp  and  rieeipt 
;  Ded)i.  The  slaiemonr  of  tho  P.iianoe  taxes,  have  been  produotivo  of  lar'ic 
Doparimont  ai.  Otta'wii.  for  Die  inontli  ihcroase.s  in  revenui-.  The  'lOial  for 
I  of  Kehriuiry  .shows  an  fnorease  of  $5.-  tho  11  months  one  year  ago  was  $67,- 
|873,7!*l.  Ill  addition,  iliero  was  an  llO.iinii  while  this  year's  total  is  $93.- 
'  inoreaso  during  .lanuary  of  $7.1.S3.-  907. "i)*').  showing  an  increi.-o  of  $26.- 
812.  making  a  total  increase  in  tho  5oii,ii*)'*.  Thus,  those  now  taxe.s  prao- 


^  first  two  months  of  tho  present  cal-  tioally  wipe  out  the  deoliiics  in  the 
pm".™  «  9!i!i»”,w.i '  business  jirofits  and  inconie  taxe.s. 

(TOKK)  ■  6'..w.i)iiii '  Taking  the  full  year  to  Die  ond  of  leaving  the  increase  of  customs  of 
'H'o'liVi  I  1923,  there  was  an  increase  .$T3,iX*0.h00  as  a  net  increase. 

Di  Wi  iisbli '  Ilie  debt  of  $53,967,687.  The  fl.g-  uj. ,  . . .  .  „ 


each  year  and  also  the  txvelve-month 


Big  Interest  Increase. 

Goniing  to  cxik uditures  it  is  seen 


tlbjeclion  to  Bhidiiig  I  p. 


IH  IA  TH  .SUPERIOR  TRAC. 
CLEARING  I  P  ALL  ARI 


S2.-..33;i,30ti  »27,301,il5  j  •'''’I'- 
,  Jan. 


EASTER  HOI.IDIV.S 


period  in  1923  and  1922  compare  as  interest  on  the  public  .I'oht  li:i.s 

follows;  gone  up  $1 1.500, nOO,  nanieiy.  from 

A.itional  DeM.  $115,958,000  to  $127,128,000. 

Fell.  1923 . $2.42.',.s.7.':.7R9  Tho  other  items  of  expondirure 

.Ian.  91,  192.'!  . .  2,4  19.979.993  sliow  comparatively  little  change, 

in.T.  in  I'ebiuar.v  ..  ..  S.^sTitraF  Pensions  l>eing  down  oxer  $3.o00,000 

tvi);  2.S,  1923  ..  ' . $2,t2."i!sri;t7),9  aiid  Soldiers’  Civil  Re-17stahlishinont 

i-cb.  2S,  1922 .  2,371.836,102  :  vedneed  euolher  $3.0o0.000. 


Dior,  in  I'ebruarx' 
I'Vl);  2.S,  1923  ,.  .. 
l-’cb.  2S,  1922..  .. 


iin-  vious  year. 

.7  du- 1  Among  the  extienUilures.  the  pax- 
com- 1  meni  of  interest  cn  the  public  iie.fct 
;ico,  I  took  nearly  45  per  eeut.  this  past 


tirise 

Net.  oiH?r. 

Net 

Pevcnucs 

Revenues 

Surplus 

I  1922. . . 

.  $2,«.'i8,«07 

$847,792 

$86,101 

1921 . 

.  2,7,'>7,83G 

6S.3.hor 

87..513 

1920 . 

.  2.,'t72.034 

602.471 

'*'4 1.704 

1919 . 

.  2.977,621 

6.33.105 

"•65.274 

19IS . 

.  t,797.S5;t 

562,120 

9.5,:i07 

1917 . 

.  1.832.032 

676.m53 

20(!..587 

,  1916 . 

.  1.731.  32 

70},9m1 

21.5.403 

191<5; . 

.  I.34S.OOO 

623.279 

1 19.775 

riicro  is  nothing  like  travel  lo  I  1  ncrea.se  in  year .  $33,967,637  I  Customs  30  Per  Cent. 

open  the  eyes  of  the  mind.  IhimanI  (■  ,<  -  ai  -  ui  u 

brings  long  for 'eiiangr.  for  moir-  t  ustonis  01  !$I0<,(H)II,00<1.  j  From  a  percentage  standpoint  ctis- 

nicnt,  for  a  broadening  of  .heir:  A))ai't  from  tiie  increase  in  Die  .Nu-jionis  lias  re-established  itself  as  the 
range  of  vision,  'rhij.s  docs  wise  old  tional  Debt,  the  figure.s  of  revenue |  leading  producer  of  revenue  repre- 
.Mothcr  Nature  provide  for  Die  proper  -  and  expenditure  continue  to  slioxv  a  j  sorting  30  per  cent,  of  the  total  this 
devolopmont  of  her  children,  'riio  '  fair  improvement  over  tli"  corves- j  past  year  as  compared  w  ith  27  |'■''r 
spring  full  moon  hring.s  fOasIcr,  when  ponding  period  of  one  year  ago.  (  ns- j  cent,  in  1921-22.  Iniuiid  revenue  is 
ail  Die  world  takes  a  holiday.  By  1  tom.-;  receipts  are  riinning  well  ahead  j  a  close  follower  with  27  per  cent,  as 
means  of  the  (  'anadiaii  .National  Rail-  of  those  of  the  previous  year  as  a  re- 1  oompared  with  20  per  cent,  the  pre- 
ways  one  may  travel  w  ith  eomforl  suit  of  tho  .steady  increase  lii  iin-  '.  ions  year. 

ill  any  dircelioii.  Go  to  heaiuiful  ports.  During  E’ehniary  custom.;  du-  Among  the  extienUilures.  the  pa.'- 

Ottawa.  the  (  apital  of  the  Dominion.  tie,-5  auiounted  to  $9,778.00u  :i-;  com-  iiienl  of  interest  cn  the  public  iie.fct 

and  visit  the  stately  Houses  of  Far-  pared  with  $8.793,(iiu.i  one  jear  aco,  took  nearly  45  per  eeut.  this  past 

liament.  .'see  .Montreal  wliere  an  |  .m  increase  of  nearly  Sl.Oti'l.tiO;).  Tak-  year  eomparod  with  10  per  ecni.  one 

enormous  business  is  carried  cm  lug  the  eleven  months  of  the  fi:s(‘al  vear  ago. 
according  to  Die  most  up-to-date  year  to  the  end  of  Kebruary.  the  total  ‘ 

meibiKls  In  an  atmosphere  redolent  of  customs’  receipts  amounted  to  .*107-  Nnnilus  ol  SiO,tKK>,«bO. 

the  romance  of  the  old  French  '  092.000  an  increase  of  *13  OoO  000.  I  general  expenditure  for  Ueh- 

rogime.  See  ttuebec.  Canada’s  An-  n  n  •  .  '  ruary  was  $4,700,000  behind  the  rev- 

eient  Capital  and  one  of  the  most  Beeline  in  Income  Tax.  enue  w  here  one  year  ago  the  oxpen- 

interesting  cities  on  the  American  Among  the  items  under  the  head-  diture  was  $7,500,000  below .  Forthell 
continent,  Toronto.  Kingston,  Belle- I  ing  "War  Tax  Revenue,"  business  months  the  ordinary  expenditure  was 
villc,  Hamilton.  Brantford,  W’ood-  profits  tax  shows  a  decline  in  the  nearly  $70,000,000  below  ordinary 
stock,  London  and  AVindsor  are  cities  eleven  months  from  $20,696,000  to  revenue  as  compared  with  a  differ- 
full  of  interest.  All  are  easily  $11,898,000,  a  drop  ot  nearly  $9,000,-  ence  of  about  $57,000,000  one  year 
reached,  being  on  the  route  of  the  000.  The  payments  being  made  this  ago. 

International  Lliiittcd,  ('anaihi’s  train  |  year  are,  of  course,  chiefly  in  the  Revenue  For  Both  \enr». 

of  Superior  Service.  For  those  who  way  of  arrears  being  met  on  the -old  11  mos.  to  Feb.  28. 
wish  to  travel  in  another  country,  tax  and  gradually  will  disappear.  1923.  1922. 

the  Canadian  National  Railways  income  tax  also  shows  a  sharp  Excise’!’.  V  ! 

make  it  a  simple  and  delightful  drop  for  the  11  months  from  $75,887,  Foat-Offico  . 25.’643.'367  22,168, '485 

matter.  Chica,go,  Detroit,  Buffalo  oOO  to  $.58  *185.000,  a  decline  of  nearlv  Pub.  Works  . .  i.03s.44i  1.103.671 

and  Portland.  Mo.,  and  many  other  sjg.ooO.O*)*).  A  large  part  of  this  was  "T.^i ^t\^^;^"“93-:;07.33S  67,110.78  4 


according  to  Die  most  up-to-date  year  to  the  end  of  Kebniary.  the  total  ~ 

meibiKls  In  an  atmosphere  redolent  of  crsioms’  receipts  amounted  to  *107-1  «' 

the  romance  of  the  old  French  '  092.000  an  increase  of  *13  OuO  *)00.  ;  '‘  ho  general  expenditur* 

regime.  See  tiuebec.  Canada’s  An-  n  n  •  '  i  ruary  w  as  $4,700.1*00  behin 

eiont  Capital  and  one  ot  the  most  Beeline  iii  Income  Tax.  enue  wliere  . one  year  ago 


!  PLAN  TO  DEVELOP  NEW 
BRUNSWICK  COAL  AREA 

I  (I'l’iim  the  St.  .loliii  Bureau  of  J  lie 
I'inniicial  Times.) 

St.  .lolm.  .N'.H.  Tile  Grand  Lake 
I'lial  and  Kailxxay  Company.  Limited. 
I  oi'cralor.-  of  the  bituminous  coal 
I  mines  at  the  Gran'i  Lain  di.sfrir*  ir. 
New  Brunswick,  and  .■il.'-'O  operator.’ 
I  of  llte  railway  line  from  Nortoji  to 
I  l-''r<‘dpriotoii  through  the  Grand  Lak'- 
seetiou.  will  open  nrw  mining  terri¬ 
tory  at  .Minto  during  the  spring  and 
'summer  of  this  year.  'I'lic  new-  ter¬ 
ritory  is  liiiown  as  Dio  northern 
jarea.  and  the  coal  in  the  new  ininin. 

'  fields  is  said  to  he  of  better  qualit.' 

,  and  deeper  in  vein,  than  the  coal  in 
i  flic  southern  areas,  at  South  .Minto. 

I  The  South  .Minto  veins  are  shalloxv 
and  according  to  some  auihoritios 
;  ten  years  w  ill  see  tho  veins  ciitirel.' 
j  depleted, 
j  The  Grand  Lake  Coal  and  Railway 
j  Company,  Limited,  of  wliieh  Si 
! ’I'homas  Tail,  of  .Monireak  is  pre 
I  dent,  has  had  engineers  at  ixork  on 
‘the  northern  iirea  at  .Minto.  aitd  in 
Idicalions  are  that  the  work  of  open 
'ing  pits  will  he  started  this  sin-ir 
I  or  early  in  the  suinmei  .  The  past 
:ieii  months  have  heen  very  iirofiiald'- 
I  niontlis  to  tlio  Gr:ind  Lake  Coal  ;un! 
Railway  Company  and  also  to  the  iti 
dependent  oiierators  in  the  Grand 
I  Lake  eoal  lield.s.  Tlie  mines  1-  .x 
i  heen  operated  steadil.i'.  w  hereas  pr 
vious  to  the  boom,  the  niine.s  of  th 
.Grand  I.2ike  Coal  and  Railxvay  Com 
i  )iany.  l.imited.  were  lieing  operat 
I  hut  three  day.s  prr  ■'veek.  and  the  in 
i  dependent  niiiies  ivere  elosed  m 
j  tireiy. 

In  Die  Grand  l.ako  fields  there  ar 
I  hut  minor  labor  trouble.^.  Som 
(years  ago.  thi.s  section  defeeird  troi 
the  United  Mine  AVorkers.  and  n 
I  mains  outside  the  pale  of  organized 
i  labor. 


I’ub.  wks.  eon. 

fund . 

Vost-Officr  .  . 
Dom.  Lds.  and 
Hks.  .  .  . 

.'<"ld.  Ld.  Set.  . 
Sold.  Civil  Flf- 

r.-;f . 

<9ther  expend.. 

Total . $ 


T.606..776 

2^.662,679 


3,767,08s 

1.510,082 


10.812.949 
80, 4 16. 1 65 


great  centres  of  industry  of  the  anticipated  Thus.  In  the  two  items 
United  States  arc  reached  by  their  revenue  is  down  $27,000, *i0i'. 


toned,  payable  .April  2nd.  to  share-  From  the  general  balance  sheet  it 
lioldei'.s  of  record  Marcli  15Di.  j  vi-ill  be  noted  that  the  outstanding 

During  1922  tho  company  declared  j  current  liabilities  of  the  company 
five  dividends  of  $1  eacli  for  the  have  heen  reduced  by  the  sum  of 
quarters  ending  .luiie  30,  September  j  $393,829  or  approximately  24  per 
30.  Deceiiilier  31.  1921.  and  March  31]  cent.,  in  addition  to  'ix  hich  they  have 
and  June  30.  1922.  Tho  current  dec- j  added  to  the  as.sets  ot  the  companv 
Inrations  provide  for  quarters  ended  the  value  of  $135,495,  thus  improv- 
September  30  and  Decemher  31.  1922. 1  ing  tho  financial  position  of  Die 


lines.  Niagara  P''all.s,  where  the  tre¬ 
mendous  cataracts  and  mighty  rapids 
have  Imen  skilfully  harnessed  to  sup- 


»w  Taxes  File  Up. 

On  the  other  hand,  tho  new  taxes 


ply  power  to  industrial  plants  all  imposed,  including  the  increase  in 

over  the  country;  the  Green  and  - 

White  Mountains,  with  their  cliarms  out-of-town  by  depositing  tlie  .value 
and  cataracts  and  towering  heights  of  same  with  Canadian  Natieiial 
are  other  places  with  innumerable  ‘  Railways  .Agent.  Passengers  will 


Pub.  Works  .  .  1,938.441 

War  Tax  He venue — 

Inland  Rev..  93,907.533 
Dvi"!.  Profits 

Tax  ..  ..  11.893,97* 

Iiieonie  T.tx.  58.085,*i08 
Otlier  H»v.  .  1,75  1.971 

Other  Revenue 

.\ccs.  .  ..  22.406.354 


1.103.671 

67,110.78  4 

2*1. 696. *>76 
75.8S7.025 
1.788,632 


made  10  deliver  tickets  to  pei  sons  ^  imreliasing  their  tickets  early. 


jaiiu,  me  "vo-.  _  22.406,354  27.062,430 

ng  the  increase  in  - - - — . 

" _ _  Tot.  Revenue . $:k)4, 876.569  .*343.846,768 

leposifing  tlie  .value  l-li-pendlture  Beth  Venra. 

Canadian  National  1923.  1922. 

Passengers  will  8,15.958.1  69 

Il  COnvcniOlU'C  l)J  vgrU-ullm  .  .  .  5.18;;.:J30  ■  1.758.158 


Total . $285,115,070  .'<287,163.970 

Revenue  anil  Kxiienilllurr. 

Rex-.  Feb..  1923 . $  26.7.04.481 

Expend.  Feb.,  1923  .  22. *'*3. 8 

tJurpIus  for  month . S  •1,691.': 

Rev.  It  nios.  to  Feb  1923.  354. 876. .7 
Mxp.  11  mos.  ti>  Feb.  1923.  28.'. 11 5." 

sxurplu.*;,  11  montli.e.  ..  .  69.761.1 

The  Fiiianriai  Times  ri-nelies  a 
class  of  people  who  are  interested 
anil  able  to  hii.i  inveslnicnl  seciiri 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  17,  1923 


5 


Ask  Us 


HINTS  TO  INVESTORS 


Oiir  in  (li^  Hn;il.«/inK 

of  S^ruriti^  will  Ih*  of  good 
venire  lo  Toti  in  •ririrtnc  a 
cdrrff’t  r«>tiniHtr  of  <l!»*  ^alu^  of 
jour  holdinc«t. 

Rotnroihrr  —  onre 

mad''  are  not  nr<c>»*>uril.r  ind#*f- 
Inifrl.T  srrnrr.  i:\pfai  finan¬ 
cial  ad\lrr  surb  a>  we  are 
equipped  fo  fi:i>e  .tom  niu.T  <»a^e 
}ou  from  liti  '^rial  lot^. 


Send  4S  your  rmiuirifa. 

HANSON  BROS. 

Jh*<ts6n*fU  Stcvr/iiea 
leOStJvMsSt  65 
MonOeal 


J 


fVc  Offer 

DOMINION 

STORES,  LTD. 

1^.  f'limnlafltp  ^l8^?i  “A** 
rrefeired  Share** 
rrtre:  KKi.ao.  rarrjini;  a 
Zo^c  noniif^  of  (  ommoo 
Stock. 

This  Company  Is  the  largest 
retail  distributor  of  groecrics 
In  Canada,  operating  190  stores, 
rians  <all  for  over  50  new*  stores 
In  1925. 

Bales  in  1922  Inrrrascri  o\er  47 
per  cent.,  and  earnings  over  72 
p^r  cent 

Dividends  regularly  on 

proferr<?d  ahans.  aiid  common 
now  paying  $1.00  per  year. 

Chain  Btorefl  Lave  proven  an 
♦xo'Ptionally  profitable  invest¬ 
ment.  an*!  we  strongly  reconi* 
mend  ihcao  sccurllles. 

A  special  circular  we  have  pre¬ 
pared  will  te  mailed  upon  re- 
4uesU 


HOUSSERWDOD&m 

^VESTMENT  BANKERS 

lO-n  King  ste-tdronto 


(  .\>  A1>A  STFAAISHirS  (  O.UMOS 

:  'I'/iisr  me  thrvvnh  the  cn- 

I  <7i/ir;/  coltimns  of  vour  vaUted  paper 
nt  to  thr  oitffool-  for  Cavodn  Sfram- 
]  sJiips  Common  xtork.  storU  houpht  at 
to-dau's  prirrfi.  Tto  uoti  not  think  should 
I  return  n  handsome  profit  hrforc  the 
I  end  of  the  pcarf 

■  Also  pleose  pitr  me  wh.ai  informa- 
j  fion  re  XafionaJ  Brick  Common.  I 
,  notice  this  stock  has  been  more  or 
I  less  active  recently  in  thr  unlisted 
\  market  icith  trrospeeis  of  more  or  less 
I  of  a  bu-Udin If  boom  tJvts  seosou;  should 
j  it  not  work  very  much  hisrher? — G.P. 

•  L.,  Sew  Cmrlisle,  Qtie. 

I  Answ<»r. — Canada  Sraamshirs  com- 

•  mon  purcliased  around  present  prices 
'  ."Should  prove  a  good  speculation.  The 

company  under  anything  like  normal 
I  conditions  should  be  able  to  make 
I  good  earnings  over  and  above  its  fixed 
j  charges.  Would  point  out,  however. 
^  that,  Canada  Steamships  preferred 

■  around  50  must  of  necessity  look  at- 
I  tractive,  as  this  Is  a  cumulative  issue 
,  and  the  7  per  cent,  dividend  mtist  be 
j  arranged  for  some  time  before  anydi- 
I  vidend  can  be  paid  on  the  common.  On 
!  this  account  it  would  seem  to  be  the 

Iv.tter  speculation  of  the  two  and  should 
,  be  getting  on  a  dividend  basts  by  the 
;  end  of  the  current  year,  or  at  least 
;  should  lie  earning  it,  even  if  it  is  not 
I  paid. 

'  The  same  reasoning  applies  to  Na- 
I  tional  Brick  securities.  The  common 
I  is  quoted  around  1"  and  the  preferred 
i  Is  also  very  low.  around  52  to  5S. 
There  has  been  a  big  improvement  in 
the  affairs  of  this  company,  but  It  Is 
i  natui-al  to  l^lievc  money  is  lo  be  made 
j  quicker  out,  of  the  preferred  than  out 
I  of  the  common.  If  you  like  the  se- 
;  ctirities  you  might  divide  your  invest- 
’  ment  among  the  preferred  and  com- 
!  mon  stocks  of  both  companies. 


ness  on  its  books  amounts  to  approx¬ 
imately  $20,000,000.  Anj"  such  amount 
of  orders  ’should  give  It  a  fair'  chance 
to  pay  hack  the  arrears  cn  the  prefer¬ 
red. 

Twin  City  has  recently  been  giving 
a  good  account  of  itself.  The  trac¬ 
tions  are  now  in  favor  and  Twin  City 
has  a  chan.ee  of  gradually  working  to 
higher  levels  and  should  also  be  in  a 
position  to  make  a  more  generous  at¬ 
titude  regarding  any  increase  in  divi¬ 
dend.  still  the  earnings  are  there  and 
the  market  should  discount  the  possi¬ 
bilities. 


STREETSTILLE  LIUBER  CO. 

I  am  enclosing  prospectus  and  am. 
thinking  of  buying  some  of  the  prefer, 
red  shares  of  the  Strcefs'vilte  Tptrnber 
Company.  Limited.  I  hold  25  shores 
of  Ca.nojdian  Pacific  stoc.h.  10  shores  of 
City  Hairy  and  have  $2,500  tn  Victory 
bonds.  At  the  present  time  /  hanc 
nearly  $2,000  for  investmrn  t  and  am 
looking  for  a  security  that  offers  a  re¬ 
turn  better  than  bond  yield.  Please 
let  me  know  if  you  would  consider  if 
advisable  for  me  fo  invest  a  portion  of 
my  available  funds  in  Strcctsvnlle 
Lumber  Company,  and  do  you  consider 
the  guarantee  of  the  Pannill  Door 
Company  a  substantial  one? — A.B.C., 
Toronto. 

Answer  —  The  Sireet.sx'ille  Lumber 
Company  was  incorporated  last  Au¬ 
gust  to  engage  in  the  manufacture  of 
doors  A  ten-year  contract  was  en- 
teml  into  with  the  Pannill  Door  Com¬ 
pany.  of  Toronto,  whereby  the  latter 
compain  agrees  to  purchase  the  out¬ 
put  of  the  RtrePts\-illc  Lumber  Co.  The 
former  company  has  also  guaranteed 
the  payment  of  the  dividend  on  the 
preferred  slock  of  the 
company  for  ten  years 


t.ant  and  therefore  the  stock  would!  cent,  annually  on  the  stock  outstand- 
sceni  to  be  a  good  speculation,  ]  ing. 

The  Central  Leather  Company  show- 1  At  current  quotations  the  stock  is! 
ed  a  surplus  over  $1,528,20?  available  |  selling  on  a  basis  slightly  bettor  than 
for  preferred  dividends  in  1922  against  I  5  per  cent-  With  a  surplus  of  over* 
a  deficit  of  $11,651,425  in  1921  and  |  $100,000,000.  the  book  value  of  thel 
larger  deficits  in  the  year  before.  The  I  stock  is  approximately  40  per  cent.' 
1923  business  is  also  reported  to  be  im- ■  more.  On  an  indicated  earning  basisj 
proving  and  still  higher  prices  and  of  only  8  per  cent-  on  the  stock,  which' 
larger  sales  for  leather  are  expected;  is  conservative,  it  would  be  worth 
this  year.  While  this  company  may  '■  practically  the  book  value.  I 


build  up  its  surplus  again  before  re¬ 
storing  preferred  dividends,  there  be¬ 
ing  about  $13  a  share  in  accrued  dtvi- 
dends.  It  would  appear  probable  that 
the  preferred  will  have  a  further  en¬ 
hancement  in  market  value  over  a 
long  period  and  the  common  advance 
with  it.  If  the  leather  business 
should  have  a  sudden  increase  in  pros¬ 
perity  -such  ns  has  occurred  in  copper 
the  restoration  of  the  preferred  divi¬ 
dends  by  this  company  would  lie 
brought  nearer  and  the  slock  then 
might  have  a  quick  advance. 


BRAZILIAN  TRACTION. 

7  bought  Bra.:ilian  around  47  and 
with  the  stock  up  to  52  /  feel  like, 
selling  and  talcing  a  profit.  M'hat 
would  you  advise  f  —  ff.  I'.  Montreal. 

Answer:  —  Wc  would  advise  j-ou 
very  strongly  to  hold  your  Brazilian 
for  we  believe  it  has  bright  speculative 
possibilities  during  the  next  year  or 
two.  Those  in  close  touch  wnth  the 
Company  and  with  the  countiT  of 
Brazil  npi>ear  to  he  confident  that  the 
present  rate  of  exchange,  will  start  to 
right  itself  gradually  in  the  near  fu¬ 
ture.  and  should  recover  a  number  of 
points  eluring  the  present  year.  In 
that  case,  the  earnings  will  represent 


The  present  price  is  evidently  in  an-' 
tieipatlon  of  a  higher  dividend  rate; 
which  the  company  could  easily  de- 1 
dare  and  maintain  out  of  earnings.  | 
j  Such  a  policy  is  not  improbable  when  ' 
it  is  considered  that,  included  in  thel 
funded  debt,  there  is  an  issue  of  $100.- 
000,000  convertible  6  per  cent,  bonds,  j 
A  program  that  would  induce  the  con¬ 
version  of  a  funded  obligation  into 
stock  would  not  be  desirable  from  a 
current  standpoint,  but  would  improve 
the  possibility  of  obtaining  new  inone.i 
for  further  expansion  tiy  means  of 
stock  Instead  of  bonds.  i 

At  99  Central  is  up  over  50  per  cent  ' 
from  the  1921  low  of  644  •  This  Is  :i . 
moat  substantial  advance.  Inn  as  u 
Ic.'icler  in  the  market  it  may  be  expo-  t- 1 
ed  10  sell  still  higher  before  the  pres- i 
ent  upward  trend  is  ended.  A  divi-i 
dend  rate  of  7  per  cent.,  wblch  would  j 
not  he  at  all  Impossible,  thould  find; 
the  stock  selling  at  lieiter  than  the! 
present  le.-il  in  :.ll  oxc  pt  a  real  boar 
market.  1 


M 


ORTGAGE  invest* 


Columbia  has  become 
atabilized  and  funds  can 
be  placed  with  every 
element  of  safety  assur¬ 
ed,  yielding  from  7%  to 
8^^  per  annum. 

We  shall  be  glad  to 
render  independent  re¬ 
ports  upon  existing  in¬ 
vestments  anywhere  in 
this  province. 

PEMBERTON  &  SON 

hinomial 

raclfic  BoUdiof.  Vancouver*  B.C* 
Ven/A  for 

Wood,  (Tiindy  &  (.o. 

Toronto.  MontreiiK  l^innipfg, 
»w  York*  Ixindon. 


%Vlint  nrr  tomt  Stock*  pn:rifisr  yoijf 
t  ofiRult  TTifb  iiH  r«  t:nrfiinK  your 
InvciktiiicntA  on  on  «'A«'biinKc  hast:*. 

FnifloiitiMl  Smiritu's  (  orporation. 

n0l-^{02  a  SI.  Sacrament  street 
TrI.  Main  2h49  Moniroal 


INTERBQROl'GH  (  ORPORATION 

Please  give  complete  details  regard¬ 
ing  the  reorganization  plans  of  the  In- 
icfborough  Consolidated  Corporation. ! 
In  who.t  position  will  be  holders  of  prr-  ■ 
!  ferred  stock,  if  the  directors'  plans  arc, 
'  aeeeptedt — if.P.,  Quebec.  | 

.Answer  —  The  reorganization  plans; 
of  the  Interborough  Coneolidatcd  j 
Corporation  have  not  been  completed  i 
as  yet.  Wo  understand  they  are  now  | 
lielng  worked  out  and  certain  stops  | 
are  being  taken  to  safeiniard  the  inter- 1 
esta  of  shareholders  in  the  event  of  it  j 
being  possible  to  arrange  something  j 
which  win  be  acceptable  to  all  the  In¬ 
terests  c.oinr.ernrd  .\s  usual  in  these 
'  reorganiMllons,  the  position  of  the 
I  holders  of  all  prior  stocks  are  safe- 
;  guarded  and  this  win  altogcthei  Itke- 
I  ly  be  done  la  thi.s  case. 

f.RTTING  HI.S  ArroINT  INTO  ! 
GOOD  >iHAri;. 

I  f  am  s  subscriber  to  Thr  Fina.ne<al^^ 
i  limes  and  would  like  your  opinion  ofj 
,  the  fonoimrig  storks,  held  bp  me: 

hP  Hrom.pton  Paper  avera.gr.  37.25.  j 
Canada  Car  f'dy.,  prfe.  averaa''i 
64.  ■  j 

.50  Car  aomiron  25.  j 

rS  Twin  City  6'.3;.  ^  j 

During  the  pa’f  f<  f  months  in  try.' 
ing  to  improve  my  position — attri  If 
I  found  I  had  niodr  a  mistake  .f  ],mr' 
tircrpted  a  2  tn  S.  point  loss  on  several', 
ill  shore  lots  of  differmi  .st'n  ks, 
as  B.C.  Fish.  Fnipirr  2nd  ana  ictrani- 
shivs  common  and  pirfirnd.  Xnic  a' 
last  I  hdlirv.  /  hai.i  „innoeuxrril  into 
a  position  where  I  i  ati  resi  or,  my  ost.s 
j  ior  a  xrhilc  titid  uali  h  profits  oc  uinii-  j 
'late.  Myself  I  hair  not  niiic.'i  pa-. 

I  lient  r  with  Iwid  aelnrs.  but  (all 


a  much  larger  amount  in  dollars,  and 
Strectsville  i  any  marked  improvement  in  exchange 
might  easily  result  in  an  increase,! 

It  is  only  a  small  organization,  the  j  dividend.  The  present  4  per  cent,  does 
is.sued  capital  being  $57,700  of  8  per 'not  at  all  represent  nii  adeqiiate  le- 
cent.  preferred  and  $50,000  of  common  i  turn  for  the  .shareholders  under  any- 
stock.  It  would  seem  to  !>.  just  a:  thing  like  normal  tondifions.  Kien  so 
small  bu sines.®  wTiich  should  he  financ- j  the  return  i.s  close  to  S  per  cent,  at 


Buying  For  the  Long  Hold 

From  the  investment  standpoint,  it  is  unwise  for 
purchasers  of  securities  to  follow  too  closely  the  day- 
by-day  fluctuations  of  the  stock  markets.  The  tem¬ 
porary  position  of  a  stock  is  not  necessarily  an  accurate 
indication  of  its  real  and  permanent  market  position. 
A  decline  of  a  few  points  over  a  period  of  a  week  or  so 
may  be  due  entirely  to  general  unfavorable  conditions 
rather  than  to  any  sudden  depreciation  in  the  intrinsic 
value  of  the  security. 

Those  who  follow  the  market  too  closely,  however, 
are  apt  to  regard  temporary  movements  as  fundamental, 
and  often  securities  are  sacrificed  through  a  groundless 
fear,  or  are  bought  too  heavily  through  expectations  of 
the  sudden  rise. 

The  real  investor  is  the  one  who  purcha.sc.s  a  security, 
not  for  a  week  or  a  month,  but  for  a  long  hold,  feeling 
it  is  secure  from  the  point  of  view  of  yield  on  his  invest¬ 
ment. ‘Artd  from  the  industrial  position  of  the  company 
as  the  primary  considerations. 

Impatience,  distrust  and  snap  judgments  are  too 
often  the  product  of  the  speculative  slate  of  mind. 


MINING  STOC  KS  j 

H  ive  the  follnu'iiig  stocks  any  value:  , 
Brpiihli,  Con.solidmted  Gold  .Hilling  Vo,., 
im  orpnratrd  In  the  Bto.fr  of  Washing-  ' 
ton.  Consolidated  Lake  Bivperior  Cor- 
poroHon.  incorporated  in  Delaware  and  i 
dated  i<,n2.  Foley  O'Brien,  Tjimiled,' 
Dobir  .Mines  lAmitrd.  i 

.4  i  r  the  following  u'ort.h  holding  foe 
ruse  :  Black  Lake  .{sbestos  Income^ 
Bond.s :  Xeierny  .Mines,  Limited f  - 
Bi  H.yCBI BFH.  \  ancouver. 

.\nfm  pf  — Hf'piiblir  (’onsolidated  Cicilfi 
.Mining  Cp  The  best  reports  we  canl 
olitniii  is  that  it  i.s  out  of  existence. 

Crinsoltflaloil  l.ake  Superior  t'orpora-l 
lion.  The  Iasi  report  on  this  indleafed 
lli.-it  it  bad  also  passed  by  the  wn\- 
•side  ' 

Koley-o  Bnen  .Mines.  N’of  working  i 
at  the  moment,  but  has  had  .some  good 
ore  iinrovertsi  and  there  is  a  possibility  ' 
of  something  Ix^ing  done  with  it  latei  | 
on. 

nol«te  .Mines,  according  m  lec  opt  rr- 
poi  ts.  has  .some  I  ash  in  the  Ireaiairy. 
I'lii  Its  prospeots  are  doubtful  It  is  an 
(  I'on  ,|iiostion  whether  it  will  use  all 
Its  money  its  money  lirforo  p  gris 
anything  or  whether  soniothinc  worth! 
while  will  be  discovered  I'efore  it  runs 
short  of  money  , 

Black  La.ki'  \sbeslos  Income  londs 
and  .New  ray  Mines  should  he  held  ! 
Ilinck  Lake  lionds  are  too  low  to  war-  e 
rant  y  ou  .-elling  Ihoni  and  there  should 
he  an  miproveinenl  in  the  industry 
which  would  enal'le  it  to  make  a  fair 
pricentage  against  the  interest  on 
these  lionds. 

New  ray  .Mines  tiavr  been  getting 
morel  ettentiop  leiently.  owing  to  the 
fait  that  they  liner  Iwen  taken  over 
hy  aiiottier  corpor.ntion  which  had  an 
option  oil  them.  The  discoieries  Ibey 
iimke  w  ill  deter  mine  w  lietiier  (.;■  not 
they  will  exercise  their  option. 


and 


ed  hy  the  people  who  are  in  tt 
wliile  it  looks  all  iighi  from  the  in 
h  pa-  !  cestiuent  standpoint  the  diffioull 
of  be-  nVioiil  these  things  is  that  there  Is  Ht- 


th 


held  up  irilh  d 
Frh.  I  Till  issue 
Wall  Bttret  a  ,nan 
share.s  of  t.'aii 


(  a 


SlO'  I,  .’  1  note  |,i 

■if  the  M'.  aazit.e  at 
tills  if  buying  2.'- 
r  iS  Foundry  rom- 


A  Guide  For 
Income  Tax  Payers 

We  h,,rp  just  l»tui*'l  a 
booklet 

Dominion  Income  Tax 

"Questions  and  Ansioars" 
Revitttd  io 

Dmeember  ,7/W,  1922 

ffl''iJii8>5  tb*  pr^ptr- 
r.t*QVf  rf  iLi*  .Annijfll  Tn<^m» 
Tax  npiiirn  ‘'f  IndlvianalA. 
In<'i>rp'*rfitpfl  rompanl^s,  Bs 
taTp'6  and 

Th#*  anri  * 

hav-*  •  <  mplli-d  bp  a 

rpf'i'Sjnizp'l  aurnority  on  the 
f*  ibjot  t.  anti  iipp  lo  a'.”<v)Pd 
s;(,  f|j|-  lMrn*i, 

▼  !th  th'»  of  tb^  Tax- 

atlm  DppartnienT. 

May  AAr  bar*  tb#  p4<»8ruP«  •f 
pfnriiii^:  '-r-u  a  ^opyv- 

Ask  for  Booklei. 

Ganadian  Debonfuros 

Corporation  Limited 

Cftaritthtd  IQiO 

SaSINC  »T  fAlT  TOeONTO 


won  at  par  hark  in  t91."i  and  .still  holds 
I  the  .stork  it.  the  hope  that  "  th,-  coir - 
,  pony  will  come  Ir’.'  k,"  There  is  on 
,  r.oaniple  of  patience  for  you, — "M.IC. 
j  Vrrtjigrrs.  tyur. 

Answer— M'eiultl  consieler  that  you 
netw  have  your  account  In  .such  shape 
I  as  would  enable  y-ou  to  do  well  jp  the 
better  market  that  is  altogether  likely 
to  preyatl  The  general  trend  seems 
to  ho  upward  unirss  somclliing  uii- 
fore.seen  tinppens  in  the  ueai  future 
and  all  the  s's.iirities  that  you  have 
[aie  likely  to  sell  wrll  aho\  e  eurrent 
levels.  You  alie-iidy  base  a  good  pro¬ 
fit  on  them  and  you  would  have  a 
chanre  to  ivatch  them  t  l'jsoly  to  <  ome 


tie  market  for  the  stork  should  ooea- 
siop  ari.se  io  realize  on  it.  On  the 
other  hand,  they  are  making  a  good 
rffort  to  build  up  a  business  and  in 
any  expansion  that  mav  occur  Ihero 
should  he  anme  hrnefds  accruing  to 
shareholders. 

Our  suggestion  would  he.  If  you  like 
this  sort  of  investment  and  intend  to 
hold  It  rather  than  sell  it,  to  perhaps 
lake  $1,000  in  it  and  put  the  otht  f  $1.- 
000  in  a  stock  like  Provincial  T’aper 
'  oinmon.  paying  6  per  cent,  and  .sr'I- 
mp  around  91,  at  whieh  price  il  yields 
fi..''?  iiet  cent  This  company  is  le- 
ganled  as  one  of  the  liest  managed  in 
I'anada  in  the  paper  industry.  This 
iiidusti.v  has  oprortunities  for  .steady 
progress  and  development  (luring  th 
nex*  few  years.  Another  stewk  that 
Plight  he  wnrth.v  of  consideration 


out  of  them  very  much  lietter.  As  tOiTwin  Pity  whieh  Is  paying  4  per  cent 
1h<  amount  of  profit  you  a.te  going  I 


imoun 

take,  this  is  a  matter  you  will  har  e  to 
;  dei  :de  for  youi-self.  .\  brief  rp.suni'' 
of  the  different  companies  would  show 
ay  follow.": 

Krompion  has  .already  reflected  the 
improvement  that  has  taken  ilacc  in 
the  paper  industry  and  ’ts  earnings 


on  par  and  selling  at  65.  yielding  ahou 
6.1,5  per  cent.,  or  Brazilian  TraPior,. 
somewhat  more  sperulative.  but  offe 
I  mg  good  possibilities  for  appreciation 
in  value.  It  pay  s  4  per  cent,  on  par  and 
sells  around  51,  y  ielding  close  to  .S  per 
I  cent.  In  these  instances,  whil"  there 
littie  speculation,  you  have  the 
■  for  the  current  yeai  are  likely  1  i  show  i  advantage  over  a  period  of  years  of 
!.n  very  suhshantial  gain  o\'e'  the  pi  r*.  |  opportunities  for  profit,  as  well  a* 
\  ioiis  yoar.  J’l  oplr*  who  i  ]<jSk'  to  dividend  return, 

tb'*  «  ompanv  look  tot  a  rrj»;i:npt  ion  of  i  ■'  ■ ' 

the  dixideiui  on  !•.^lm11tun  prcferi  ed  |  (  Qj-pO*,-  ^jip  PFLFF.KRF.D.— 


.(umme;  and  pns- 
n  the  common  by  th-i 


h.\-  Mir  middle  of 
I'nly  a  dividend 
end  of  the  yeae. 

I'.inada  '  .nr  hs"  wit ne.s.-c  I  a  crriri- 
pletc  ipveria!  of  ctindit '.on'-  ''Vhon  it 
went  into  thi®  y  cin  :;  opeiafons  ,t  onl. 
h  <1  order.®  to  ’h"  value  ..f  ali  lur  - 

nOd.  while  a;  tiic  prcseii;  tiiii;  husj- 


Arv  ^  oil  a  Stockholder? 
ENQUIRY  COUPON 

'1  11  the  1  litor.  •“I'inuitrian  incs.”  Montreal. 

'  llhinkcf  pnrehasina!  fuHow  se.  urit  ic6: 
ri  ,tse  liiie  nie  your  opinion  free  of  charp.e  rcgardinil  same. 

Put  c/ia.ttNg  Price 

.Xante  of  Etiqu  rer . 

.\dJrers . 

Sotti  tie  plutiic . 

T  lie  Pr 'lies  "ill  be  piiblisho'l  in  Tito  Financial  Times,  under 
till-  noiii  .ic  plun''c  not  the  name  of  the  ciiipiircr.  and  a  marlied 
copy  sent  if  rciiucstcd. 

-  Cro«.A  vttt  htH'  not  fit  sireri. 


AM.  LINSFFIl  FRKFF.KRED. 
CFNTBAL  LIATHER. 

I  think  of  purchasing  the  foHouaina 
seriiritir,s:  .la.  t’ottnn  Oil  prrf..  Am. 
I.iiiseed  pret.,  I\ntral  Feather,  Please 
'  give  me  your  opinion  regarding  .same. 
! — .M.RF  ItT.i  ,  T.aeoiiihe.  Alla. 

.\u,s\ver--Amei  ■(  an  Cotton  Oil  pre¬ 
ferred  appeals  to  be  :n  quite  a  speeij- 
I  lative  i>o,sition,  as  the  company's  earn¬ 
ings  have  tie-n  tonv  for  several  years 
j  during  w  hich  time  no  dividends  hav 
'  been  paid.  The  (ompatiy  has  licon  do 
ing  somewhat  lictt-r  jp  recent  montlis 
howeter,  and  there  js  a  possibility 
I  that  the  preferred  dividriul  will  he  re- 
I  stored  at  the  dose  of  a  year  or 
It  would  lie  our  jiosition  if  wc  hajJ 
,  Vw'Ugnt  this  .stock  at  iiiui  h  h  ghei 
PDcc.s  lo  hold  M  for  a  long  pull,  but 
we  would  not  advise  the  purebaBe  of 
this  slock  at  the  pro.-en*  tuilc,  as  it 
ma.y  he-  quite  a  long  t  in"  liefore  any¬ 
thing  develop,,  in  regard  to  dividend? 
or  a  material  advance  in  the  pi  ice  of 
the  stock. 

.Vmi'i'ican  Linseed  Company  is  un¬ 
derstood  to  have  a  decided  increase  in 
its  business;  and  earnings  over  the  last 
.six  or  eight  months.  This  company's 
prodiHts  are  u.sed  rather  extensively 
in  paint,  the  demand  for  which  has  in¬ 
creased  materially  as  a  result  of  the 
glowing  building  operations  through¬ 
out  the  (oiintry.  The  recent  action  of 
tlie  stock  sugge.st.s  that  a  restoration 
!  of  preferred  div  idends  is  not  far  di®- 


present  market  price  So  far  ns  in-  i 
creased  earnings  for  the  future  .nre  ' 
concerned  no  one  doubts  the  great  , 
possihilitic.s  liefore  Brazilian  Tiactioii,  j 

NLM  YORK  (  K.MRAL  RAlI  RGAlr 

Have  been  s  buyer  trow  time  tatime^ 
of  -V'-i/'  }'nrk  CiUtral  ttailraad  storl..' 
Thgughf  perhaps  you  ,inght  have  xoaii'! 
.sprj  igj  informafiop  y,u  i  nuld  .supplu.t 
irhirh  would  rnahtr  me  to  know  if  /] 
.should  go  on  addina  ta  my  holdings.  : 
My  polic-y  vs  that  t  n  ry  hill,  while,  i 
as  my  sas  tng.s.  permit  at  it,  f  take  on  I 
a  little  mure  of  the  .shak .  -  B  <J  .M To-j 
roll  to.  [ 

.Answer. — \rw  York  Central  shares 
With  Pennsy  lvania  th*'  position  of  pre.  ; 
eminence  among  the  mink  line  rail-| 
roads  of  tre  I’nited  Stales.  I 
and  is  one  of  the  mjistanding; 
roads  of  the  country.  ,\s  the  financial  I 
history  of  the  Amerti  an  railroads  goes.  ' 
the  mileage  emhrac(«-|  m  the  present 
New  York  Central  .'-'y  .cti  pi  has  lieen  j 
roinpar.ativ'ely  free  from  reorganiza-! 
tioii.s.  Perhaps.  th'  long-continued ! 
Vanderliilt  control  lias  had  something! 
to  do  with  Central'.®  freedom  from  ex- j 

tieme  viciis-situde®.  ;  f,' 

,  III. 

The  dividend  poll 


BHO  GF.T  r.P.R.  iuviul.min: 

lo  sellle  a  mailer  in  dispuh  t  an  you 
kindhi  inform  me  the  amount,  appio.r- 
iinati  ly.  in  dollars,  per  nnninn  paid  hy 
llw  C  I’.B.  in  interest  nr  stork  owfaidc  ! 
af  Csnadg.  that  is.  in  1  j'.urape. 

lie.,  and  the  amount  also  paid  in  Can 
ilfhi.  .t  few  years  aai)  Bh  rughnessu 
slated  that  only  a  ,  am p  n  nHrrly  fry 
.shares  were  held  in  Canada.  Th'irkimi 
van  for  ary  irformalian  you  min  (liir 
us  In  re.  ice  are  so  isr  iiu  inj  front  th,' 
hiarl  of  Ihinas  I'.C..  1  irtorig,  Bf 
Answf  r:  e  <  ,an  only  base  a 

l  eidy  upon  the  host  statement  in  our  | 
hands  ictalive  to  stock  ow-nership. 
This  .sh'  wefi  owner.ship  of  cotninoii 
stock  of  the  eompeny  distributed  as 
follow:^: 

I’nited  Kingdom.  •  •  •  .  47.80';,  I 

I'nitcd  Stalea . 24. JO';! 

Cnn.'ida . 17. 73% 

CM  her.® . 10.37',; 

As  the  dividend  of  the  company 
nmounts  to  $26,000,(100  annually  the 
different  nmounts  would  work  out  as 
follows:  (  nited  Kingdom  $1 2.428,<i00 ; 
fnited  i-itales,  $6,266,000;  Canada,  $4,- 
6'i;t.80ii,  and  others,  $2,696,200. 


STAMIARII  on-  DIVIIIKMIS. 

Would  like  your  opinion  and  athirr 
ill  respect  to  Btg.ndo.rd  f)il  of  hidiami 
Slid  B'lgiidard  Oil  of  Xeiv  .Jersey  at  the 
nl  time,  and  anorr  rsperwilly  as 
hn.ve  been  rut  so  in  prier.  Do 
of  the  ( omfiany  ;  methods  indicate  on  honest  seay, 

has  been  moat  conservative,  it  hav  ing y  or  t.s  il  a  form  of  stock  watering  to 
been  to  declare  roughly  $1  for  each$2|  benefit  a  certain  few  2  If  not,  what  is 
earned.  This  may  h'  better  apprecia-!  the  nhiei  l  of  doing  so  so  often  T  As  7 
ted  from  the  fact  that  white  dividends !  i/arfcr.vfuiKf  il  the  dividend  on  cither 
of  $137,000,000  have  liern  paid  in  the  is  not  lariie  enough  to  wm-ke  them 
past  eight  year.,,  in  llic  .same  period !  oMctrdirc  for  surh,  hut  the  sprrula- 
$142,000,000  lias  hetn  put  bavk  into  the!  tin  possibilily  is  the  fealurr.  Do  you 
property.  '^ronsid'r  either  nr  both  safe  to  handle. 

M'ith  the  exccptlor  of  1920.  the  com- ,  i"  n  small  amount?  Which  of  the 
pany  has  not  failed  t'i  eai  n  its  dividend  f""  opinion,  have  the 

at  the  5  per  rent,  rate  since  the  con  -  1  greater  rise  irithin  the  ne.rl  si.r  or  vine 
Bolidation  wiMi  !.,akc  Shore  in  1914,  In!  months,  and  would  you  advise  waiting 
1915  Central  rained  more  than  11  per ,  f  reaction  before  buying?  f-.<.f.| 
cent,  on  its  sfsck ;  in  1916.  more  th.nn  I  Mines. 

and  in  1917.  more  Iham  Ansvver:~\Ve  do  not  .sec  how  it 
!  could  he  said  that  the  devlaratioii  of 
large  .stoik  dividends  hy  the  .Standaid' 


18  per  c-ent 
to  per  cent  In  ca<  'i 
control  more  than  ‘ 
earned,  iri'specfive  c 
and  in  1921  almost 
about  6.1)  per  cent 
government  items  whi 


more  Ihani 
year  of  federal! 
per  cent,  was  I 
r  <  ompens  iUoii ;  I 
9  per  cent.,  orj 
after  deducting  I 
h  were  includerj 


<»,l  companies  is  a  form  of  watering  , 
for  Mie  Iienefit  of  n  few.  Kvery  one,  [ 
no  matter  whether  he  hold.,  ten  .sharcsl 
or  10,1100  .share.,,  gets  a  proportioiiat'!  I 
shall  of  the  new  stock.  The  import  -  I 
nut  point  IS  that  these  large  jiropertic,  I 
have,  tieen  built  up  with  earnings 
winch  the  inanag'rii'iit  refused  to  dis¬ 
tribute  lo  the  .stockholders.  M  heq  you  ' 
get  right  down  to  <ases  these  cfirnitigsi 
belong'd  to  th'  .st'xk holders,  and  j 
th'irefoi':  the  piop'-rli's  which  earn¬ 
ings  l•'llt*  np  !>' I'ji.g  to  the  sto' kh'ihl-  ! 
CIS.  .\  .«t'H  k  'iivjilcnd  .simply  givinj 

to  the  sloi  khel'i'  I  S  a'lihii'iinil  evid'U'ce  j 
of  tli'  ir  proper'y  'ovn'i  sliip.  The  j 
licipiated.  N'evertheJ' ss.  final  results  Standard  t  ill  I'ompany  'if  lii'liana  has  j 
show  one-twelfth  of  .'innuol  fi.\e.-J  decl.ir<  d  a  'livid' ml  e<)ui valent  to  $2.50  ; 
barges  ami  div  idend  rc'iuiremcnts  a  ycai'  as  coiiipari-<i  vv.lii  .84  a  y''ar  <in  ' 
overed.  with  a  surplus  of  luoie  than  the  sto'k  existing  before  th'  number 
$1,000,000.  This  1,  olilaine'i  vv.lh'jut  ^  of  .shaic.,  v.  is  lioubhd.  This  is  ;  .  in-  ' 
including  extra  divid<  nds  on  .Michigan  i '•rea;(e  in  aggr'-gaf  <ash  rniiot--  fo’ 
Central  paid  in  .laiiuary.  vvhii’h  will  be  the  stockholders,  yet  In  I  imi  sUck  i- 
taken  into  this  year’s  ini'uiie  aciount.l  not  y  <-1  attni'tivc  to  tli"  .-mini!  i  ivi'stoi 


in  otli'-r  income.  Larnlngs  for  1922 
showc-cj  a  balance  .nvailable  for  divi¬ 
dends  amounting  to  abo'it  $22,000,000. 
or  about  $7.4i>  p(  r  sbar<  This  show¬ 
ing  was  made  in  spili  of  tlie  e.xpensivc 
coal  and  shop  .strih'-s 

The  pro«pe<'ts  for  the  pi  ' sent  year 
are  most  fav  orable  .N'  t  e  li  ning.,  for 
•lanuar.v  weir  not  as  g-reat  as  wa,  e\. 
peeted  due  to  the  im  liision  of  ;i  largcp 
amount  fot  car  repo  rs  than  was  an- 


W'hile  oil'-  montli'e  r'  sults  arc  hrifllv  j  w  bo 
the  ha.®is  for  m  estiinate  i.f  aanuaM  I’l'oii' 
earnings,  it  may  lie  rmted  (list  i'eii-|l 
tral's  .lannaiy  and  ordiniry  other  ,i. .  |  a  Pl'ie 
come  well'  c'lUiv al'  iit  to  .b.i  ut  9 


r;i  n  1 


an  imi.iidi.i 


I -five  r'tu: 


the 


d  not 
'111 


Your  Hand 

on  the  Pulse  of  the  World 

^HE  National  City  Company  does  more  than 
investigate  the  bonds  and  other  securities 
it  buys  for  you. 

Ils  research  departments  in  all  of  the  inter¬ 
national  trade  centres  keep  in  touch  with  the 
political,  financial  and  industrial  conditions 
of  the  different  countries,  and  the  manage¬ 
ment,  credit  and  business  of  important  public 
and  private  enterprises. 

Through  the  monthly  bulletin.s  of  the  National 
City  Company,  and  its  personal  services  to 
you,  you  can  keep  your  hand  on  the  pulse  of 
the  world.  The  Company's  knoM  lodge  is  yours 
for  the  asking. 

The 

National  City  Company 


l.imitrd 


10  King  Street  Fast 
TORO.NTd 

Telephone  MAIN  el20 


71  Notre  Dame  .Street  West 
MONTREAL 

Tclrphoa®  MAL>  64<»3 


.m 


WINDSOR  HOTEL  LTD. 


FIRST 

MORTGAGE 


BONDS 


Assets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  times  bond  interest 
requirements. 

At  100  and  Accrued  Interest. 

YIELD 

Q'/Cfo 

J.  M.  ROBINSON  &  SONS  LIMITEO 

Fredericton,  Moncton,  St.  John. 


NBW  OFFKRIMG 

1*1  MortBAgr  SInUinK  Fund  <»oIf! 
Bond*  dnted  19??.  iiin® 

tniifift  neirinber  :M1*  HM?,  of 

“The  New  Sydney  Limited” 

M  Morloj  tl.  of  nr>to|  hrir;: 

»T04toil  j|i  S>'llif.',  tb'-  ■  f'tri'l  t*lt>  ' 
I'f  Ntira  Proil.j  ropiiliillon  MTYf*d 
treiilpr  Mitin  fliHf  rnjo.ml  b.T  miy 
liotrl  pa*t  of  >|nn(rral. 

rHce  I’nr  iiml  Inlercf  "illi 
SiO',  StiM-k  Run  IIS. 

It  re,  lor  hieuiil.n  . 

STANDARD  ROND  (ORPORATION. 


UNLISTED  SECURITIES 

Bought— Sold— Quoted 

4  ninmiinirnle  with  ns  wlieii 
juii  naiit  tu  sell  or  liny  niiy 
Runils  iir  Stiieks. 

KIPPEN  &  " :0MPANy 

INVESTMENT  SECURITIES 
11  St.  Sacrament  St. 
MONTREAL 

Main  2744-5 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars'  worth  of  Canadian  sernritics  were 
sold  in  ihc  LInited  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THK  MACA/-INI-:  OF  WALL-  STREET  has  installed  a 

Canadian  department  in  which  it  analyzes  and  rccom- 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  C’ANAI-)1AN  DEPARTMENT  offers  the  best 
means  of  .lirect  approach  io  one  hundred  thousand  i- 
vestors  in  the  L  nited  -States  and  Canada,  i  Every  pro- 
ffrc.s.sive  Catiadion  inveatment  firm  should  take 
advantaffe  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga 
tion  1 

.Address  Adfcrtisins  Dept., 


42  Broadway 


New  York  City,  U.S.A. 


Bonds  secured  by 

DOMINION  OF  CANADA 

SUBSIDY 

issued  on  behalf  of 

ST.  JOHN  DRY  DOCK  &  SHIPBUILD- 
ING  CO.,  LIMITED 

An  unconditional  and  irrevocable  semi-annual  cash 
payment  is  made  by  the  Dominion  of  Canada  to 
the  holders  of  these  Bonds,  which  is  sufficient  to 
meet  fully  the  principal  and  interest  of  all  out¬ 
standing  Bonds  of  the  company.  It  carries  our 
recommendation. 

PRICE :  Rate  to  yield  5.30  % 

g^milius  Jarvis  &  Co. 

ruabtudt^  ISM  C/  /  /Af zrro 


Ottawa 
London  £ii^ 


IWiseortBtkai 

Montreal 


New  York 
Toronto 


r.i-l  In'  a  i.,vv '.‘n  'i  iii  l.i. 


MONI'REAl 


(Hit  financial  ^tntr$ 

Pnblished  ETery  Saturday  at  333  Craig  Street  West, 
Montreal,  by  Tbe  Montreal  Financial  Times  Fnblish* 
ing  Company,  Limited. _ 

R.  EMMET  COX  •  President  and  Managing  Director. 


I  deposits  and  appliances  with  which  we  are  now  famt- 
i  liar,  will  be  reached  ere  long  through  some  of  the 
many  important  discoveries  and  developments  which 
are  taking  place  every  day. 


INSIDE  STORIES- 
OF  THE  STREET 


A  t.KEAT  SALKS.MA.N 

Among  his  associates  ‘‘Uncle  Ben” 


TOPICS  OF  THE  DAY 


•r 


\\"uile  one  or  two  of  our  leadin 


Canada’s  Fuel  Problem.  i  “utler.  president  or  tihe  Canadian  corporations,  '' v" 

«il'R«rpii>Tinv  vnirw.  t-  aa  ,  !  C‘ar  &  Uoundry  Company,  onjoys  the  two  of  ihe  u|)to\.n  no 

*  jn  ’j28^  a*^ear‘  79  I  .‘ Canadians  are  in  much  the  same  position :  reputation  of  being  a  wonder  when  it  iBl  SY  WIRES  tels.  hold  tiio  lecnrc 

"  °  "  jnthJunited  States  are  the  proverbial  Bailors,  at 

I  sea,  with  respect  to  drinking  water.  There  is  coal  all 


for  six  months, 
for  six  months. 

$3.00  for  six  months. 


ADA’ERTISIXG  Rate  Cards  on  application  at  all  our  of- ,  round  and  not  a  pound  lo  use. 

flees  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  “Fintlmcs”;  W.  U.  Code.  i 


HEAD  OFFICE:  Montreal, 
menu. 

TOROXTO  OFTICE:  34  King  Street  West. 


Such,  at  any  rate,  would  seem  to  be  the  conclusion 
from  the  remarks  of  the  Hon.  Charles  Stewart,  Minister 


Main  8160.  All  Depart- ,  Mines,  in  the  House  of  Commons,  recently. 


comes  to  .selling.  Whenever  there 


for  \olumc  of  talc 


are  any  orders  rloatlng  around  "Un-  |  phono  bu.sine.s.s,  there  arc  .some  brol 
cle  Ben”  seems  always  able  to  get  a  i  erage  firms  which  come  close  to  ihc 


little  more  than  liis  8har6  arni  a.s  a  ,  reconl.  It  shoiild  l>o  rocoUectoci  tha. 
result  he  now  has  over  ?3b,oOO,OUU  the  bulk  of  average  brokerage  firm  ? 
of  business  on  his  books.  |  busltie.ss  is  conducted  in  five  hours 

Hi.s  friend.s  claim  that  such  an  '  \vith  but  two  hours  Saturday,  and  be 


..v  t\jrjf  ot  a\.uig  Oll’cei.  »esi.  Represent-  1  -  u.-hAnovul-  iio  A  IM 

ative,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6. 1  ada.  and  the  apparent  need  of  fuel  of  this  I  f^^na-e^o  sVip  away  from  his  desk 

.\E'*V  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,!  for  domestic  heating,  it  becomes  necessary  to  submit^  jj^jg 

L.  S.  rcepresentative.  Phone,  Broad.  4476.  '  the  coal  and  lignite  of  Canada  to  a  process  of  conver-J  *  *  si  « 


j  In  the  face  of  absence  of,  anthracite  deposits  in  Can- 


achievement  should  justify  a  liltie 
fishing  trip,  an  otiling  .Mr.  Biutc 


LOXDOX,  EXG.:  95  Bishopgate,  E.  C.  2.  Davies  &  Co.. 
Representatives, 


MO.NTREAL,  SATURDAY.  .MARCH  17.  1923. 


Awaiting  Treaty  With  Australia. 

preferential  trade  agreement  with  Australia  is  one 
of  the  meet  Important  questions  that  faces  the  Depart¬ 
ment  of  Trade  and  Commerce  during  the  present  ses¬ 
sion. 


Sion  before  this  fuel  i)ecomos  acceptable  to  the  house- , 
holders  of  the  country.  Thus,  the  problem  becomes  i 
complicated,  more  especially  as  the  deposits  of  coal  and  I 


A  QIK  K  COME-BACK. 

A  number  of  large  holders  of 
securities  have  witnessed  a  wonder- 


lignite  are  situated  for  the  mo.st  part  at  considerable  |  f„j  come-back  in  the  value  of  many 


of  their  holdings  during  the  past  few 
months. 

I  At  lunch  recently  at  one  of  the 
lignite  have  not  been  any  too  .successful,  the  Minister  j  „p.town  clubs  this  subject  was  bein; 


distances  from  the  centres  of  population 
Experiments  In  the  carbonization  of  Saskatchewan 


sides  Sundays  there  arc  plenty  of 
other  “days  off  during  the  year 
(.'ounting  these  blanks  in  business 
iindoubJedly  one  or  two  of  our  lead 
ing  brokerage  finnr,  do  record  tele 
phone  business. 

One  busy  partner  In  a  leading  ex¬ 
change  firm  took  the  trouble  recent 
ly,  to  have  hi.s  incoming  and  outgo¬ 
ing  telephone  calls  computed.  In  6\<6! 
hours,  at  his  desk  he  received  94  in¬ 
coming  calls  and  sent  67  outgoing 
calls,  not  inrliidinE:  seven  long  dis¬ 
tance  talk.". 

In  other  words,  he  avcra.ged  some- 


tmiuniULi 


explained,  though  progress  was  being  made.  The  I  dlscusse<l  around  the  table  and  the  j  UIjp  qpp  ^all  fo- about  every  2*^ 
really  serious  problem  in  the  end  was  that  of  trans- {  *’*®f<’b>ent  "as  made  that  in  some  !  afimitted  that  while  it 

instances  the  value  of  many  secur-  l  gome  of  his  friends 


portalion.  To  bring  coal  from  Allierta  to  Ontario  in-;.,,  ..  ,  ,  "  - •  ■ 

J  r  I  u.  .  A  .  J  X  lilies  had  been  written  off  altogether  k  .  ,  ,  icjgiAi- ones. 

Little  definite  information  has  been  made  public  asi'’”*'*-"  freight  cost  of  |16  per  ton  and,  as  yet,  no  i  g  couple  of  ycar.s  ago.  because  it  was 


That  advancing  prices  for  finished 
product  may  be  of  comparatively 
little  benefit  to  pro¬ 


to  the  courage  of  Hon.  J.  A.  Robb's  conferences  in  that^  Alberta  anthracite  was  within  les.s  than  80  miles  of  a  felt  that  there  wotild  be  little  chance  | 
country,  but  we  are  hopeful  that  in  spite  of  our  fail- ; ''f''*''"-'-  ®  coking  plant  were  established  at  .Mont- 1  of  their  ever  coming  back  to  any; 

tire  in  past  years  to  make  any  great  headway  .Mr.  Robb '  ‘o  ‘'■‘’•''t  the  soft  coals  of  Nova  Scotia,  the  greatest  |  year  there  has  been  ^  ,  , 

can  report  progress  towards  a  preferential  trade  agree- j  of  ‘ft®  tnines,  to  date,  would  be  only  sufficient  j  ^  complete  reversal  and  In  nto.st  THj;  foT°raw"  ma° 

ment.  Figures  given  in  last  week's  Issue  show  Aus-jt®  btoPt  the  demands  of  the  province  of  Quebec  In  i  cases  the  .surprise  had  evidently  been  !  HE»  .  . 

tralia  as  the  third  of  Canada  s  customers  for  exports,  i  to  those  of  the  .Maritime  Provinces. 


bag  of  coal  sold  i)y  a  peddler  showed 
it  contained  pound."  of  coal  and  ,  . 

18’,^  pounds  of  nice  jet-black  non-  I 
combustible  slate.  The  prize  for  j  £ 
moonshining.  however,  the  fuel  ad-  ;  5 
ministration  has  awarded  to  an  in¬ 
ventive  huckster  on  the  east  side  who,! 
was  caught  hauling  pebbles  from  j 
Coney  Island.  Hm  bad  a  device  in  i 
his  backyard  with  which  he  coated 
the  pebbles  with  tar  and  sold  them 
as  pea  coal  at  50  cents  a  bag. 

An  old  employe  of  a  brokerage , 
house  which  has  a  rule  against  spe-  { 
culatlon  by  its  ."taff  I 
rOl  LDX-T  A?fD  was  recently  given  ! 
SHOULDN’T.  an  urgent  tip  on] 
the  market. ‘‘Thank 
you.  but  I  don’t  speculate.  “  he  said. 

■fhe  tipster,  somewhat  surprised, 
said:  "Well,  .vou  certainly  live  up  to 
rules.”  Whereupon  the  other  re¬ 
plied  : 

‘‘Confidentially,  I  h.ave  always 
known  I  shouldn't  spc-ulate.  L’lit'i,. 

(ost  me  a  lot  of  money  *0  find  out  I 
couldn't  speculate.” 


When  you  wish  lo 
buy  or  sell  any  un¬ 
listed  stocks,  we  can 
give  ycu  efficient 


with  some  $17,000,000  of  goods  purchased. 


This  statement  on  the  part  of  the  Minister  is  much 


Several  industries  in  this  country,  however,  are  hard  "'ff*  expectations  and  need  occasion  no  dis- 


liit,  relatively,  hy  the  fact  that  Canada  is  on  the  same  I 
level  as  real  "foreign”  countries  outside  the  Empire  j 
in  the  matter  of  customs  charges.  Notably  is  this  tbe  I 
case  in  the  newsprint  field,  where  a  preference  of  £3| 
($15)  is  accorded  British  mills.  Tbe  result  has  been 
a  steady  decline  in  Canadian  shipments  of  newsprint, 
and  the  probability  of  the  market  disappearing  entlrelj-, 
—  one  of  the  oldest,  by  the  way,  for  Canadian  newsprint 
mills.  As  Canada’s  export  fell,  British  mills  in¬ 
creased. 

A  favorable  announcement  will  be  welcomed  from 
Ottawa,  and  if  definite  progress  has  not  been  made, 
negotiations  should  be  continue<l  until  a  treaty  advan¬ 
tageous  to  both  countries  is  signed. 


greatest  with  fhe  interests  who  were 
closest  to  the  industries. 


“THE  KIM.  (  AN  DO  NO  IVRONiU 


terial 

Mrated  by  the  January  experience 
I  a  large  steel  company  specializing  in 
one  of  the  heavy  rolled  products. 
Shipments  in  that  month  netted  an 
average  price  of  close  to  $.50  a  ton. 


Pockets  will  he  shallow  this  year:  I 
so  few  of  the  best  people  uecd  deepl 
pockets  now-a-! 

FASHION  HINTS  lays. 

FOR  MEN  If  you  arc  at  all! 

forgefftil  about  i 
leaving  the  bottom  button  of  your] 
..  I  waistcoat  undone,  instruct  your  tailor  ‘ 
IS  well  i''^®"jnot  to  let  any  of  your  waistcoat  but-' 
®  ‘  tons  be  the  bottom  one.  1 


Being  the  boss  of  a  blR  orga„|,a.  prices  a  year  ago  of ; 


courageinent.  If  no  difficulties  were  in  the  way,  we 

would  always  have  been  using  our  own  coal.  The 

difficulties,  however,  are  much  the  same  as  those  of '  (*on  has  its  advantages  In  more  wavs  j27  a  ton.  j  et  the  company 

Dortlon  of  the  United  State*  remote  from  Pennsvl- ! monthly  balance  ' 

portion  01  tnc  i  nitea  .  taie. ,  remote  irom  t'ennsyi  j  permits  him  to  get  p  buys  its  iron  o 

for  years  past  experiments  hav'e  been  j  ^ith  statements  which  if  made  by  a !  the  open  market 


Always  wear  stocking.*,  not  sock.s, 
with  your  .golfing  knickerbockers. 
Never  omit  your  spaghetti  bib  when 


more  hnmble  member  of  the  staff 
would  leave  the  latter  open  to  cri¬ 
ticism,  If  not  ridicule. 

An  instance  of  this  was  recently 


vania,  where 

under  way  for  the  solution  of  the  difficulty.  In  fact, 
it  would  seem  that  Canada  stands  to  profit  consider¬ 
ably  from  these  experiments,  Ihe  announcement  having 
been  made- since  the  speech  of  the  Hon.  Charles  .  f„rni^ed'"by  the  president  of  a  large 
Stewart — that  with  certain  alterations  in  a  process  de-  departmental  store.  The  company 
veloped  in  the  United  States,  carbonization  of  lignite  '  arranged  with  a  leading  (  an- 
had  become  a  success  m  Saskatchewan.  Assuming  the  ,  „  demonstration  of  the 

accuracy  of  this  report,  the  question  of  transportation  -  manufacture  of  talking  machine  lec- 
coat  has  still  to  be  met. 


tlie  celluloid  collar 
made-up  bow-tie. 


The  uncmplo.vment  dole  evil  is 
arousing  a  new  ambition  among  Brit¬ 
ish  children.  In  an 
THE  DOLE  elementary  school  rc- 
EVIL.  ccntly  the  master  was 

heard  saying  to  a  hoy 


In  his  effort  to  keep  soul  and  body] 
together  man  has  engaged  in  every  i 
kind  of  work  most  of  ^ 
.1  CREEPY  which  fortunately  bene-' 
BU.SINES.S  fits  his  fellow  man.  Often 
enough,  surprise  i.s  ex-, 
pressed  at  the  son  of  business  tiia* 
is  engaged  in.  For  instance,  the 


The  claim  was  made  in  the  House  that  this  whole' 


nuisance  of  himself:  "It'll  be  hard 
for  you  to  find  employment  when 
you  leave  school  if  you  behave  like 
that." 

‘‘I'm  not  going  to  find  a  place,  sir.” 


,  ,  ,  . _ _ _ I  cir.n  who  worked  as  a  cltrk  during 

who  seemed  to  be  making  a  general 


ords,  from  the  preparation  of  raw 
,  material  to  the  finished  product.  All 
the  different  processes  were  fully 
problem  was  purely  coiumercial  and  should  be  met  in  a  explained  and  it  was  shown  how  the 
commercial  way  instead  of  by  government. 

he  the  first  to  oppose  the  introduction  of  government  orehestiM  was  imprisoned 

'ihe  master  record,  from  which  the 


Mr.  Robert  and  Quebec  Railway. 

The  end  of  the  preliminar.v  stage  in  councelion  with;  into  any  problem  which  seemed  lo  us  purely  commer- j  or"rer)rod"ietions  "were  A  prominent  official  of  \Ve.stniin- 

the  reorganization  of  Quebec  Railway  properties  and*  rial.  I'rom  all  fhe  facts,  however,  it  would  seem  that '  made  and  distributed  to  the  public.  '  stcr  Bank  (formerly  London  t.'oiin(y 


further  power  developments  must  be  said  to  reflect  *  this  is  rather  a  national  than  commercial  problem.  The 
credit  upon  the  president  of  the  company,  E.  A.  Robert,!  letter  involves  the  possibilit.v  of  profits  under  com- 
apart  altogether  from  the  criticisms  that  have  been  j  pelilivc  conditions,  and.  so  far  as  wc  can  see,  no  such 
levelled  against  him  for  the  extraordinary  powers  lie  1  situation  is  present.  This  being  the,  case,  it  is  for  the 
sought  to  secure  when  the  bills  came  before  the  Legis-!  people  a.<<  .a  whole  to  subscribe  the  funds  to  carry  on 
lature  originally.  These  powers  sought  to  overriile I  fhp  nrecssar.v  investigations,  and  this  i.s  most  rcadll.v 
rights  of  municipalities  and  existing  coriKirations  in  a ,  ,i('ooiiiplished  throngh  regular  of  special  governmental 
manner  that,  fortunately,  the  I.«cislNture  saw  fit  tolphannels. 

curtail.  •  !  , 

I  In  their  present  spirit.  Canadians  as  a  whole  are 
The  arguments  of  Mr.  Robert  in  support  of  the  j  ,his  mvesttgation  be  carried  on  vigor- 


necessity  for  a  reorganization  of  the  company  in  order gysfematieally. 
to  provide  for  the  refunding  of  $2,.50fi.o0ti  bonds  in  | 

June,  and  to  place  the  Company  in  a  position  to  look* 
after  the  reasonable  requirements  of  the  City  of  Quebec  | 
for  street  railway  and  gas  services,  will  be  difficult  to) 
overcome.  So  far,  he  has  shown  a  comprehensive 
erasp  of  the  situation  and  Is  preparing  to  meet  it  In  a 
broadminded  and  resotirceful  nianner.  [ 

(Credit  is  also  due  him  for  hi.s  clear- statement  uponj 
the  future  relations  that  should  e.vist  between  a  muni¬ 
cipality  and  a  public  utilities  corporation.  The  prin¬ 
ciple  he  la.vs  down  is  one  that  is  liound  to  make  its 
way  among  municipal  officials  and  corporation  leaders. 


it  should  cover  all  descrip¬ 
tions  of  fuel  and  methods  and  routes  of  transporta¬ 
tion. 

We  are  not  at  all  critical  of  the  suggestions  recently 
made  in  the  United  States  and  we  should  be  thankful 
that  these  have  been  made  if  they  but  stimulate  us  Mo 
develop  ways  and  means  to  greater  Independence. 


Unwise  Taxation  of  Outside  Merchants. 


News  from  the  city  of  Qiielicc  is  to  the  effect  that  a 
movement  has  been  started  by  tbe  Quebec  Branch  of 
Foreseeing  the  inevitable  wrangling  that  must  result!  the  Retail  Merchants’  Association  of  Canada  to  have  a 


The  president  of  the  company  had 
been  from  fhe  beginning  an  interest-  A  YITAL 

ed  observer  of  Ihc  proceeding.".  When  ;  HISTINUTION.  ed)  encountered  at 


Westminster  a  n  d 
Parr's  Bank,  IJmit 


the  finished  disc  was  handed  to  him 


Ciro's  last  week  one 


he  was  profuse  in  hi.s  admiration  of  iOf  the  heads  of  Lloyds  Bank,  who 
the  handsome,  appoaranre  of  the  rec-  congratulated  him  on  the  recent 
ord  and  fhe  skill  required  to  pro-  abridgement  of  eiimbersome  (itfe 
diifp  it.  ‘  Blit,''  he  remarked.  ' 

I  want  lo  kno"  is  how  are  you 


what  "But  even  now.”  he  added,  “you're 
toing  I  not  as  short  as  we  are.' 


to  put  the  music  into  .all  these  little  : 
grooves  in  the  surface." 

What  the  other  members  of  the  , 
staff  of  the  compan.v  are  wondering  | 
is 

was  he  onl.t  ‘‘spoofing."  but  none  of 


"Are  you  referrins 
the  polite  ro.ioinder 


to  cash?"  "as 


Though  there  are  few  tree.*  m  the 
was  the  president  (n  earnest,  or  1  street,  one  of  its  ,sea.sonal  landmarks 

is  the  ."pringtitne.  activ- 
tliem  have  .vet,  had  the  nerve  to  ask  !  WHEN  THE  ily  of  sap.  now  beg:in 


through  a  clasii  of  interests  he  would  provide  for  the  special  tax  placed  upon  a  certain  .Montreal  trade  which 
appointment  of  a  body  superior  to  each,  that  would  act !  has  for  some  lime  past  lieeii  seriously  conipeliii 
as  an  arbitrator,  ordering  iiece.s.sary  services  for  the  I  the  same  trade  in  the  city  of  Quebec, 
niunicipalliy  on  the  one  hand  and  guaranteeing  to  tlie 
Company  a  fair  return  on  its  iurestment.  This  i.s 
practically  an  exposition  of  the  service-af-co.st 
in  fixing  fares  and  power  rales. 

A  serious  responsibility  now  rests  upon  .Mr.  Roberl  j  affected, 
to  carry  out  to  Alie  final  detail  plans  of  development 


him 

^  ^  ^  ^ 

TY.HEN  ETEN  EXPERTS  ERR, 

4  % 

The  boom  period  of  two  years  ago 
furnished  many  evidences  of  how 
e/en  close  followers  of  the  trend  of 
trade  and  industry  completely  failed  w'ould  have  appeared  at  the  upper  if 
to  correctly  forecast  future  coudC  nhp  jower  had  been  inoculated  first, 
tlons.  It  .seemed  as  though  every-  '  whicheve--  way  Ihe  sap  .goes,  a 
body  had  the  idea  that  the  wave  ot  I  spring  rise  in  stocks  has  so  often 
aiinoriiial  prosperity  would  continue  1  pyrroborated  Daniel  Drew's  famous 
indefinitely  and  in  many  cases  ex- ,  jjjat  a  persistent  short  seller 

peris  in  different  lines  were  badly  ijn'March  runs  a  Ispeclal  risk  of  act- 


SAP  RIXS.  nine  to  run,  Rome  na- 
Itiraiisls  claim  that  its 
fundamental  trend  Is  Mown:  so  that 
If  a  tree  were  tripped,  in  two  places 
and  a  dye.  rubbed  into  the  upper 
hole,  a  discoloration  would  appear 
at  the  lower  hole  sooner  than  it 


I  ing  like  a  ‘‘saphead." 


with 


It  is  admitted  that  the  outside  merchants  are  now 
pa}in.g  the  I’egular  tax  jiaid  liy  those  of  Quebec,  Imt 
basis '  owing  to  the  kcCn  competition  of  the  otitsiders. 


A  large  Canadian  sugar  company 
at  the  time  was  iiaying  a  salary^  said  |  jfip  shortage  has  developed 

to  be  in  the  neighborhood  of  $5d,00d  |  {jjp  fgpj  ([33^  there  are  not  only  all 


balming  at  night  was  regarded  as 
having  a  ghoulish  tendency  shown  by 
few. 

Recently  a  school  teacher  was  ask¬ 
ing  her  young  hopefuls  what  land  of 
work  their  parents  engaged  in  and 
"as  surprised  when  one  youngster 
piped  up  that  father  made  worm- 
holes  for  a  living. 

Itturnedout  that  papa  was  employ¬ 
ed  by  an  antique  furniture  mauuijc- 
turcr. 


raid  I  p  i  apital  $C..>O().C00. 
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A  certain  broker,  asked  to  epito¬ 
mize  his  views  on  the  pre.sent  stork 
market,  did  so  in- 
THE  4VISE  ONE.  fercntially  by  rela¬ 
ting  the  follo"ing 

Incident: 

"A  year  and  a  half  ago."  he  said, 
"I  called  for  a  young  lady  of  ineans 
at  a  home  where  an  afternoon  brid::e 
club  "as  in  session  As  I  entered 
several  of  the  women  asked  roc  what 
they  should  do  in  the  market.  I 
advised  them  to  biij .  and  mentioned 
some  of  the  coppers,  steels  and 
equipments  as  hartns:  good  prospect,*. 
One  woman  took  the  advice  and 
bought 

"Last  week  T  again  ran  into  the 
[;ame  group,  beven  of  the  eight 

approached  me  with:  ‘Mr. - - , 

we  want  to  buy  some  stock.  'Vt'hat’.s 
good  ?’  The  eight  .got  me  into  a 
corner  alone  and  said:  ‘I  think  I 
shall  take  my  profit.’” 


a  year,  to  an  expert  to  diagnose  the 
su.gar  market  and  advise  on  prevail 
lug  conditions.  When  raw  su.gar  had  ji\  i'O  lE.' 
adranced  to  24  cents  a  pound,  one  of  ‘ 


kinds  of  bootleggers 
.MDONSIIINE  of  antliracite — forger.s 
of  pliysiciiins’  orders 
and  coal  yard  thieves 


the  employment  of  labor  in  Quebec  is  being  adversely  j  the  directors  of  the  company  sug- j _ but  that  the  nefarioiisness  does  not 


lend  ihere,  Bootle.eging  has  led  to 


.  ,  understood  that  the  City  Council  will  be  asked  on  some  of  their  contracts  This  i 

incmding  enormous  power  activities  iii  such  a  way  as;,^  niatter  up  and  to  impose  a  special  tax  of  opinion  -was  not  shared  by  the  ex- I 


ested  thiit  the  market  was  tophea\-y 
end  it  would  be  a  good  idea  to  '  moon.shinin 

A  dealer  was  found 


will  conserve  the  rights  of  Quebec  Railway  shareholders 
as  well  as  those  of  interested  municipalities  and  other 
corporations,  and  at  the  same  time  establish  the  seciir- 


j  a  prohililtory  nature  upon  these  outside  merchants. 
'  this  being  permissible  under  the  city  by-laws. 

,  ,  .  ,  ....  '  It  is  unfortunate  that  tlie  Retail  Merchants’  and 

dies  of  his  new  industrial  enterprises  on  a  sound  and  .  i  . 

.  .  .  o  other  business  associations  should  so  fail  to  recognize 


in  Brooklyn 

.  .selliiva  lOOl^  pure  stone,  dyed  hla-ck, 

pert,  "ho  held  to  the  \lew  that  the  .  jjp  j,  ^ay  xhc 


Intelligible  ba^is  so  far  as  the  investor  i.s  concerned. 
Montreal  Tramways  &  Power  Fompany  i.s  not  a  secur¬ 
ity  whose  value  is  intelligible  to  the  investor,  and  Mr. 
Robert’s  best  friends  trust  that  fhe  new  financing  he 
is  arranging  will  not  duplicate  "’I’ram  Power”  as  a 
market  security. 


,'oiii.g  lo  50  cents 

The  complete  collapse  of  sugar 
prices  is  now  a  matter  of  history. 
l.«iter  on,  when  he  was  consulted  as 
,  to  the  advisability  of  loading  up  with 
.  coninierclal  shortsightedness  and  of  the  subjugation  of  raws  at  2  1-2  cents  a  pound,  this 
:  the  best  and  permanent  interests  of  the  country  by  the  same  adviser  became  as  pes.simisfic 
I  narrower  and  temporary 


top  had  not  nearly  been  reached  and  ohesMiut  coal, 

there  was- a  po.ssiblllty  of  the  price  l.pht,  f„ol  admini.stration  investigated 


liasic  laws  of  trade  as  to  take  action  of  this  character. , 
Thu  present  is  hy  no  means  an  isolated  instance  of 


further  this  business  of  selling  fire¬ 
proof  co-al.  Analyrd.s  of  a  2.5-ponud 


Forty  years  ago  bottled  soft  drinks 
were  of  little  consequence.  Roda.  i 
fountains  were  no  ; 
HISTORY  OF  A  veltles  which  were  ■ 
DRINK.  closed  in  early  fall 

and  reopened  late  i 
ill  spring.  In  1886,  Dr.  J.  S.  Pember- i 
ton.  of  .-Mlanta,  Georgia,  ha.d  a  bever¬ 
age  idea  that  he  thought  would 
satisfy  the  drye.si  of  the  drys.  and 
with  a  kettle  and  ladle,  prep.ired  ihe 
first  “Coca-Cola”  drink.  The  .sales 
of  syrup  increased  from  25  gallons  i 
the  fir.st  year  to  i5-‘137,612  in  1922.  i 
From  a  couple  of  kitchen  utensils  : 
this  husiness  ha.s  grow  u  to  keep  Inisy  ' 
fifteen  modern  factories:  1.200  liott- 
ling  plants;  2.000  jobbers;  105,000 
fountain  retailers  and  150,000  bottle 
retailers. 


5^2%  Plus 

Guaranteed  Safety 

T'he  “Guaranteed  invest¬ 
ment  •' ertific.ite;;'’  isiSUCd 
by  tills  C  oTli  pan  y  in 
.•imoiints  of  .$.5t'o  and  up¬ 
wards  are  a  convenient 
and  desirable  invec.inient. 


They  Yield  .54% 

w«r(h  lOOrr, 
Interest  Paid  I>y  (  hef|oe 
I’riocipoi  attd  Interest 
rneonditioiiBlly  <»ii8.r- 
anteed. 


Farticuta'f  gladly  given 
APPOINT  AS  YOUR  EXECUTOR 

Crown  Trust 
Company 

143  ST.JAMES  ST.  HONTRtAL 


Dividend  on  Mount 
Royal  Common 
this  Year? 


he  formerly  wa.s  optimistic, 


stating  that  there  was  no  bottom  to 
Otlier  provinces  have  furnished  many  such  Instances,  the  market  and  it  would  be  foolish  ! 
although,  for  the  most  part,  they  related  to  extra-pro-  i  to  take  on  any  new  committment  at  j 
vincial  merchants.  Even  in  these  instances  the  gen- !  that  price.  Subsequent  events  proved 
eral  view  throughout  the  Dominion  seems  to  be  that  Ihis'case 'aThe 
it  is  in  the  best  interests  ot  the  country  that  merchants  ,  *  *  *  * 

from  wliatever  locality  shall  have 


Features  in  Today’s  Issue 


acce.ss  to  other 


New  Brunswick  Shales  and  the  Fuel 
Problem. 

The  Bister  province  of  New  Brunswick  is  to  be  con¬ 
gratulated  upon  her  prospects  of  contributing  mate- 1  localities  on  an  equal  taxation  basis.  .Much  more  so 
rially  to  the  solution  of  Canada’s  fuel  problem.  Tlic  would  this  be  the  case  when  these  localities  are  within 
announcement  is  made  that  a  plant  for  the  treatment ,  the  same  province, 
of  the  oil  shales  of  the  province  in  about  to  be  built, 
and  that  the  quality  of  these  shales  Is  such  that  there! 


SAYS  THERE  WILL  RE  PLENTY 
OF  OIL. 

Sir  John  Cadman,  technical  ad¬ 
visor  to  the  Anglo-Perslan  Oil  Co., 
high  in  the  councils  of  the  British 


If  local  merchants’  association  begin  to  sponsor  mea 

.  ,  I  sures  of  special  and  discriminatory  taxation  imposed  j  subjects  pertain- 

are  good  Pr^Pects  that  several  other  companies  rnay  L^^  purposes  of  prohibition,  protection  and  elimination  petroleum,  with  a  background 

enter  the  field  also.  _  ....  ,  .  o  mlneralogtcal  experience  In  all 

lof  oompefltlon.  they  will  cease  In  their  usefulness  and  Laris  of  the  world  simply  refuses 
These  shales  have  long  been  known  as  possessing  |  degenerate  into  organizations  for  the  promotion  of  to  he  frightened  whL  he  hears  that 

..  commercial  irritation.  What  the  Quebec  Association  ‘he  world’s  petroleum  resources  are 

proposes  is  little  more  or  less  in  its  effect  than  the  exhausted.  He  says; 

octroi  which  through  its  Impositions  at  the  gates  of  j  ^  convinced  that  the  petro- 

clties  of  France  and  other  European  countries,  stifled  * 
ing  to  the  present  announcement,  experts  are  now  sat- 1  national  commerce  through  interrupting  inter-urban 


great  potentialities.  Estimates  concerning  their  con¬ 
tent  run  into  big  figures,  but  up  to  the  present  it 
would  seem  that  no  process  had  been  developed  which 
would  justify  large  expenditure  upon  them.  Accord- 


isfied  that  the  time  has  come  for  action  and  work 
will  begin  on  the  erection  of  a  plant  as  soon  as  tbe 
snow  is  off  the  ground. 

In  the  recent  discussions  concerning  the  best 
method  of  meeting  the  fuel  problem  in  Canada  in  such 
a  way  as  to  make  the  country  as  independent  of  the 
united  States  and  outside  sources  as  possible,  the  plans 
which  received  moat  consideration  from  the  experts 
alluded  almost  entirely  to  coal.  Apparently,  this  was 
not  so  much  because  of  lack  of  mechanical  appliances 


trade. 

Competition  is  to-day,  as  it  always  was  and  must 
continue  to  be.  the  best  corrective  and  the  life  of 
trade.  The  Quebec  Association  has  ihe  wrong  angle  on 
this  matter  and  It  is  to  be  hoped  the  Quebec  City  Coun¬ 
cil  will  not  fall  into  the  same  error. 

Inter-urban  taxation  retaliation  is  to  be  avoided. 


eiim  resources  of  tlje  world  are  to 
v.ast  that  we  have  as  yet  made  no  .se¬ 
rious  inroads  on  them.  When,  there¬ 
fore.  I  read  the  prediction  that  the.se 
resources  will  be  exhausted  in  anoth¬ 
er  20  years  I  am  not  at  all  frighten¬ 
ed.  I  recall  that  from  the  earliest 
days  of  the  oil  industry  people  have 
been  predicting  its  exhaustion  in 
about  20  years.” 

"  "  "  * 

WESTERN  UNION. 


i  "Whenever  Western  Union  stock 
Sir  Heury  Thornton’s  reply  to  the  protest  of  the  I  shows  any  strength  Wall  Street  coni- 

lo  convert  oil  into  heat,  as  to  lack  ot  oil  in  sufficient  j  Maritime  Provinces  against  the  boundary  of  the  ----- 


\xi1ume  and  at  a  low  enough  price,  in  Canada,  at  the 
present  time. 

Canada  will  watch  with  much  interest  the  develop¬ 
ments  which  are  promised  in  the  New  Brunswick  oil 
shale  fields,  and  will  be  much  encouraged  if  it  should 
appear  that  these  will  he  attended  by  success.  That 
there  will  be  many  disappointments  in  this  as  in  other 
experimental  processes  of  obtaining  liberal  and  cheaper 
fuel  supplies  in  Canada,  is  only  to  be  expected.  The 
natural  resources  of  the  country  are  such,  however, 
that  we  are  encouraged  to  believe  that  the  solution  of 
this  important  problem,  if  it  is  not  reached  through 


Atlantic  Division  of  the  Canadian  National  Railways 
was  at  once  sympathetic  and  forcible,  and  apparently 
it  is  being  accepted  bj-  the  Maritime  Provinces  as  more 
or  less  satisfactory.  As  a  rule,  the  Maritime  Provinces 
are  not  disposed  to  accept  with  equanimity  decisions 
of  this  nature  which  appear  to  interfere  with  the 
aspirations  of  the  East.  Wc  may  therefore  consider  that 
another  feather  has  been  added  to  the  cap  of  the 
president  of  the  C.NR.  He  evidently  has  an  aptitude 
for  handling  difficult  situations  which  will  be  of  much 
service  to  him  and  which  should  go  a  long  way 
towards  success  in  his  important  office. 


mences  to  gossip  of  a  forthcoming 
stock  d’.vidend.  Both  Mr.  Carlton 
and  his  brother  officials  have  made 
it  very  clear  that  no  such  thing  has 
been  contemplated.  There  are  many 
in  the  Street,  however,  who  believe 
that  in  order  to  finance  the  import¬ 
ant  cable  and  other  extensions,  not¬ 
ably  those  of  South  America,  the 
company  will  increase  the  dividend 
and  then  issue  additional  stock.  Evi¬ 
dently  nothing  of  this  ij  on  the  car¬ 
pet  at  the  moment,  for  the  last  time 
the  matter  was  mentioned  to  Mr. 
Carlton  he  briefly  remarked,  "Noth¬ 
ing  in  it.” 
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News  of  the  mines  from  all  over  Canada. 

Mining  qnest  in  North  Quebec. 

PAGE  ELEYEX 

Activities  in  pulp  and  paper  industry. 

Becker  to  head  “Bay  Sulphite.” 

Pulp  outlook  for  Canada  bright. 

Union  men  will  confer  on  wage  scale. 

PAGE  TWELYE. 

Shipping  news  and  trade  developments. 

Lending  .American  rail  lines  planning  cuts  to  meet  water  rates. 
British  ship  worries  heavy. 

Insurance — news  and  views. 

“Double  lndemnlty“  popular  feature. 

Places  control  on  all  Insurance, 

PAGE  FOCRTEEX. 

Gossip  of  the  week. 

Steamship  earnings  LI  per  cent,  on  senior  stock. 


The  estimates  on  which  the  pos¬ 
sible  profits  were  figured  in  ad¬ 
vance  appear  to  have  been  con* 
I  servative.  Wages  which  were 

j  estimated  would  cost  $600,000. 

I  are  running  about  $450,000. 

Other  expenses  are  below  the 
!  estimate,  while  the  revenue  from 

j  store  rentals,  concession  rentals, 

from  food,  wine,  etc.,  are  all 
higher  than  were  estimated; 
j  rooms,  too,  are  yielding  a  big 

revenue. 

I  figures  indicate  the  earnings 

sviil  leave  a  substantial  sum  for 
I  the  Common  or  for  reserve, 
i  'The  belief  is  that  the  Mount 

]  Royal  stock  will  be  listed  on  the 

Montreal  and  Toronto  Exchanges. 
I  when  the  debentures  are  con- 

I  verted  into  Preferred  Stock  in 

July. 

Write  to-day  for  full  particulars 
about  the  SVo  Convertible 
;  Debentures 

MOUNT  ROYAL  HOTEL  CO., 
LIMIT^. 

Denominations:  $100,  $500  and 
$1000. 

Partial  Payment  Plan,  if  desired. 
Interest  payable  in  New  York 
and  Montreal. 

PEICt):  Par  and  accrued  Interest  to  vlctl 
8%  witb  a  bonus  of  In  Comuiu.i 
8(ork. 

Full  particulars  on  request. 

CREDIT  -  CANADA 

LI.MIlEi: 

H5  8t.  James  Street 
MOXTItMl 
Malu  lJ35-4:3« 

fSt/eaU'ivU^cuc  tcrac£ier 


Tbe  Financial  Tlmaa  is  priniea  so  i 
publlahed  at  133  C'rata  Street  Wes;. 
Uontroai  'oy  The  Montreal  Floancisi 
Timea  Publishlnr  Comwany.  L:in!! 
•d.  Montreal.  Bustoesa  Ukosb  <% 
David  Burnatda 


itit  i-iNANCiAi-  iiiVito,  iviONTREAL,  MARCH 


Make  CERTAIN 


The  Pioneer  Appraisal  Organization  of  Canada 

CsIralillsHad  1  SOB 

DtTRIXG  the  past  seventeen  years  we  have  appraised  Seoie 
rnt  THOI'SAND  croperties.  all  within  the  Dominidn  Pf 
Canada  and  comprising  the  most  representative  industrial  plants 
in  eveo'  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

«  TORONTO  NXW  YORK 

Roysl  Beak  Build Ina  EquItsM*  BuUdla: 


< .Tohnston.  sppointnd  passeu- 
aer  tr.affic  manapnr  .ill  line.-,  fjna- 
oian  Naftona!  Railways,  cnter<'rl  raii- 
wny  service  with  the  Grand  Tninh  in 
ISfiT  a?  clerk  and  teie^r-aph  cpcraf'r 


to  that  orcaniration  a  r-oun 

a, 'five  krowledee  r,f  pulp, 

v  ater-pov  er  rep.^itjon?  in 
and  more  e.epeeiany  in  the 
River  dictrirf  in  •ehich  the  .-a 
operatp.e.  Mr.  S^weczi  hof.:,; 
practice  as  forestry  eprineer 
ipnmher  of  the  invesfuient  ii 
.Vewinan.  Rweesy  Oompanv 


'1=  'lacintosh  has  been  eIoef®d 
board  of  directors  of  th®  tVast 
'loefrie  Railway  Gompany.  hlr 
torh  succeeds  to  that  board 
r  .1  R.  Finninc. 


that  the  sharper  cannot  ruin  youi 
estate  when  you  have  passed  away. 


WHEN  your  will  is  carefully  drawTi,  and 
a  Trust  Company  is  named  executor,  there 
Is  no  likelihood  that  your  estate  will  ever  fall  into 
the  hands  of  unscrupulous  persons. 


‘  T.  B.  Macaulay.  pr®.sid®nt  of  the 
Bun  I  If®  .Assurance  Gompanv  of  Can¬ 
ada.  announc®.*  a  number  of  addi¬ 
tional  appoir.tmepts  and  promotions 
in  the  official  staff  at  the  head  office. 
Alontreal.  H.  P.  Thornhill,  former- 
j  l.v  with  the  National  City  Company, 
hecoraes  assistant  treasurer,  and  .1. 
W.  Rrown  of  the  Investment  Depart¬ 
ment.  b.is  been  appointed  Investment 
secretary,  r,  D.  Rutherford.  F.L.A.. 
F..\.B  .  18  made  an  assistant  actuary. 
Douslas  L.  Macaulay  Is  transferred 
from  the  .Aeeney  Department  and  hc- 
comes  an  assistant  secretary,  report¬ 
ing  to  H.  AVarren  K.  Hale,  secretarj-. 
In  the  .Agency  Department  a  number 
of  changes  have  also  been  made.  H 
O.  T.cach.  manager  of  the  British  I 
Columbia  division,  comes  to  ihehea.l, 
Office,  as  a  Superintendent  of  Agen-i 
cics.  AV.  S.  Penny  ftransferred  from  j 
the  Toronto  division,  becomes  an  In-i 
spector  of  .Agencies,  and  J.  B.  ire-i 
land  is  .appointed  inspector  of  Agen¬ 
cies  in  charge  of  the  Group  Depart¬ 
ment. 


B®na.Tor  ,T  F.  B.  Casgrain  ua,®  this 
week  elected  a  director  of  tin-  Que¬ 
bec  Railway.  Light.  Heat  A  J’owcr 
Company,  Limited. 


Think  it  over 

Montreal  Trust  Company 

11  PLACE  D’ARMES  •  MONTREAL 

Pif  lleifccft !?.  Holt,  Freiidtnt,  A.  J.  Brown»  K-C.a  Vice’Presidtnt, 

F.  G.  Deoftldaoii,  Ctneral 


now 


John  Samuel  Moore,  prej^ident  of 
F.  Biirt  *  Company.  Limi'ed.  Am¬ 
erican  .Bales  Book  Company,  the  Can¬ 
adian  A\  m.  .A.  Rogers  Company.  Lim¬ 
ited.  and  the  Pacific  Burt  Company. 
Limited,  has  for  many  ye.ars  past 
take.n  a  place  of  considerable  prom¬ 
inence  in  Canadian  industrial  and 
corporation  cirelcs.  and  a  large  mea¬ 
sure  of  the  success  of  his  companies 
is  due  to  his  untiring  energy  an'l 
keen  grasp  of  affairs.  Besides  Iw-, 


Credit 

Insurance 

Prevents  Frozen  Credits 


Huge  Sum  of  620  Millions 


Trib  uncomtortable  experience  with 
"frozen  credits"  which  accompanied 
business  deflation  in  1920  and  1921  need 
never  be  encountered  by  merchants  who 
secure  the  protection  of 

CREDIT  INSURANCE 

in  the 

World’s  Largest 
Surety  Company 

Policyholders  in  the  National  are  guaran¬ 
teed  against  all  losses  in  excess  of  the  nor¬ 
mal  average,  and  in  addition,  waste  of 
profits  is  prevented  by  THREE  DIS¬ 
TINCT  AIDS  to  Collections,  afforded 
FREE. 


C.  K.  Dodds  ha.s  formed  a  new- 
stock  exchange  partnership  in  To¬ 
ronto,  under  the  name  of  C.  K.  Dodds 
&  Compan\.  Air.  Dodds  was  a  mem¬ 
ber  of  the  .stock  exchange  firm  of 
Greene.  Dodds  &  Company,  and  ui>on 
the  retirement  of  AA'.  .1.  Orcene  from 
that  firm,  took  over  the  business  un¬ 
der  the  name  of  his  new  firm.  Air. 
Dodds  ha-s  been  a  member  of  the.  To¬ 
ronto  Stock  Kxchangc  for  some  time. 
The  new  firm  will  continue  doing  a 
conser\ative  stock  brokerage,  with 


Er.limated  This  Will  Be  Increased  to  1,100  Millions  by  1940,  if 
■  Growth  of  Past  12  Years  Maintained — Hydro  Installation  in 
Dominion  Now  Equal  to  338  h.  p.  per  Thousand  of  Popula¬ 
tion — Bright  Future  of  Industry  Undimmed  After  Many  Try¬ 
ing  Industrial  Years.  / 


of  operating  conditions.  In  1001  I'.e 
was  apix)inied  ticket  clerk  at  .AIoiU- 
real  and  in  the  following  year  was 
made  travoUing  passenger  agent.  He 
was  later  excursion  clerk  at  the 
headquarters  of  the 


_ _ oad  in  Alontreal. 

and  in  1000  was  transferred  to  AA'in- 
,  nipog  as  chief  clerk  to*the  assistan' 
i  passenger  traffic  manager  of  the 
Grand  Trunk  system  and  has  held 
offices  of  increasing  responsibility 
since  that  time,  being  chief  clerk  lo 
the  passenger  tr.iffic  manager,  assist- 


Tho  wonderful  growth  and  expan¬ 
sion  in  the  utilization  of  hydro-elcc- 
iric  energy  in  the  Dominion  of  Cau- 
.ada  forms  one  of  the  romances  of 
(ictclopment  of  this  comparatively 
new  country.  To-daj’  the  water 
power  development  in  Canada  rep¬ 
resents  an  investment  of  no  less  than 
i62O.n00,0Ci0.  AA’hat  this  means  to  a 
country  with  a  population  of  around 
S.OOO.dOO  can  readily  be  imagined 
This  investment  per  capita  is  no  less 
a  sum  than  ?T,75(>,000,  which  is  pro- 
bab*v'  larger  than  that  of  any  other 
country  in  the  world. 

The  Dominion  water  branch  of  the 
department  of  the  interior  has  been 
doing  particularly  striking  work  in 
ihe  collection  and  publication  of 
data  on  this  most  Interesting  and 
vital  subject,  and  this  source  Is  re- 
.■iiwnsible  for  the  above  estimate.  In  | 
commenting  on  this  feature  the  de- 
panment.  in  its  latest  bulletin  on 
water  power  resources  of  the  coun¬ 
try.  makes  the  statement  that  in 
Ihl"  should  the  rate  of  growth  in  in- 
sia.lliition  during  the  past  fifteen 
years  be  continued,  this  investment 
will  have  grown  to  over  $l.lt'd,000. 
OiMt,  The  present  development  rep- 
lesents  an  annual  equivalent  of  no' 
f  less  than  2S."00.ooo  tons  of  roai. 
whieh.  valued  at  .n0.t*0  per  ton.  rep¬ 
resents  t267.ono,nnfi.  ^ 

Rnsmte  PrespecL 

In  tb^  vear  1940.  there  annual  fig-  : 
ure.s  will,  if  the  foregoing  assumption 
be  correct,  have  bceom*  fio.poo.ooii 
ton:,  of  eoql  valued  at  J.soo.ooo.ooo 
Tbeye  figures  are  striking  evldene® 

»  of  the  outstanding  tmportanre  and 
neeessitv  of  an  intelligent  adminis¬ 
trative  polley  governing  the  develop¬ 
ment  of  the  country's  wafer  power 
resources 

During  the  past  dozen  year.®  tb® 
grow  th  of  water  power  developroentp 
m  the  Dominion  has  been  of  irulv 
wonderful  proportions  Total  In 
stalled  horse  power  hat  grown  from 
'  dv;,  iVtfi  to  2.d74.dno  sinre  mo.  eeti- 

ir.T|  staGon  installation  from  fio.-i.ooo 
to  2. 201.000  hors®  power,  and  pulp 
and  paper  installation  from  ISl.ooo 
to  481.000  horse  pow-er 

ProKressiTC  Period  Ahead. 

There  is  every  reason  to  believe 
that  this  rate  of  growth  will  not  di¬ 
minish.  New  uses  for  electric  cur-  ' 
rent  of  the  greatest  Import  in  indus¬ 
trial  processes  and  services  are  be¬ 
ing  constantly  discovered.  Ganada's  '  ■ 
strategic  advantage  in  the  location  1 
of  large  reserves  of  water  power  , 
within  transmission  distance  of  her  ■ 
centres  of  population  should  attract  1 
special  industries  to  these  centres  in  i 
increasing  numbers.  Population  fol-  i 
lows  industry  and  at  once  an  added  i 
market  is  created  for  power  for  do-  ( 
mestic  and  municipal  uses  All  the  i 
modern  tendencies  in  ibe  utilizatieu 
of  cheap  power  Indicate  that  the  rate  I 
of  growth  of  hydro-electric,  develop-  t 
ment  in  Ganada  will  increase  rather  i 
than  lessen.  f 

Bhould  the  rate  of  instaltation  <■ 
since  1910  be  maintained  at  its  pres-  ;j 


600,000  horse  power.  These  growth 
figures  arc  considered  conser\ ative. 
Available  reserves  are  more  than  am¬ 
ple  to  take  care  of  such  future  de¬ 
mands  and  more,  for  a  long  time  to 
come. 

Huge  Power  Resources. 

The  know  n  available  w  aterpower  | 
in  Canada,  from  all  sources  and 
within  the  limitations  outlined,  is 
18.255.000  horse  ixiwer  for  conditions  | 
of  ordinary  maxnuuni  flow,  and  32.- 1 
076.00(1  horscpowci  under  a  flow  osti- ' 
I  mated  as  dependable  for  at  least  six  | 
momhs  of  the  year.  Thus  it  would 
appear  that  these  figures  indicate 
that  the  present  recorded  water¬ 
power  resources  of  the  Dominion  ' 
jwill  permit  of  a  turbine  installation! 
of  41.71)0.000  hor.scpower. 

Total  installation  to  date  in  water 
wheels  and  turbines  throughout  tlic  . 
country  is  2.973.759  horsepower.  In  i 
Ollier  words  the  fire.^eni  turbine  in¬ 
stallation  represents  7  per  cent.  , 
of  the  recorded  w.tferpower  r<- ' 
source!; 

I.srning  Power  P.ioTefJ.  , 

The  suftained  and  in  man>  ca  e"  ■ 
increasing  e.nninr  power  of  existing 
hvdro-eleetrir  organizatlonr-,  I'oth 
privately  and  puldicly  owued.  d(|i 
tng  the  past  few  jears  of  reaction, 
deprrsision  and  deflation  following 
j  the  w  ar  stimtlhir.  has  been  reflecteil  i 
in  the  excellent  treatment  of  the  c-r - 
riirities  of  these  loneernr-  on  the 
\arious  finanei.ti  e\.  hangrr.,  and  ha 
created  a  rnos-t  fajorahle  inipre-sion  j. 
on  capital,  and  generalU-  ef.tahiisher) 

■1  ptlMie  confidence  •  th.it  I:  proving 
of  inef.tirnahle  xaiije  in  the  furtiiei- 
promotton  and  rrowth  ot  bvdr''-cici  . 
trie  enterpriser; 

A  large  number  of  new  n  oi  U  are 
being  undertaken  .it  the  preemt 
tirne  Recausc  of  (he  |eati7ation^ 

that  the  pertod  of  high  and  tincert.atn 

constriictiop  rostr-  Is  definitely  parr  1 
ing  w  hile  l.abor  coLiditien:  arc  r.lon  -  , 
Iv  rtabilizing  themselves,  the  i  ana- I 
dfan  power  indu:-tr,v  has  esfahhrhed 
Its  eaparity  to  maniifaetiire  cheaply  • 
and  market  it.®  ware®  profitahiv  on 
der  the  mo.®t  frying  circumsianerr:. 
and  there  now  seems  to  he  little  to  ' 
impede  and  mtieh  to  encourage  in-  . ' 
creased  development.  '  * 

riisfribnf Ion  of  II.  P,  ! 

Of  the  2.97.3,759  horsepower  now-  ‘ 
installed  in  the  Dominion.  2,2<^LfS6  * 


N.  J.  MOORE. 


AA’rifc  for  particulars  or  telephone  for  our 
representative  to  call  or  you. 


mg  the  .active  head  of  the  above  com¬ 
panies.  Mr.  Moore  is  connected  with 
several  other  leading  organizations. 
He  is  .1  director  of  the  Dank  of  \ov.t 
Beotia :  vice-president,  the  Kitider 
Press  Gompany;  vice-president,  Clt.v 
D.airy  Company,  Limited:  2nd  vice- 
president.  Imperial  Life  Assur.inee 
i'ompany  of  Ciinada:  and  a  director 
of  Ihe  Porto  Uieo  Rallwavs  <  ompaii). 
Limited.  A  -native  of  Lngland,  Air 
Aloore  was  educated  there.  He  e.anic 
to  Ganada  in  1879  and  settled  at  I'o- 
ronfo.  eslahilshing  in  the  prinfiii.c 
hnsiness.  II. ■  eventually  hraiiehcd 

.vnt  into  other  lines.  Mr.  Moore  i.- 
note.!  for  his  pnhlie  ^piritedne.ss  and 
for  rears  ha.s  taken  a  keen  ini  ere.  t 
in  the  A’ M  G..A  .  while  he  was  ehaii- 
man  of  the  Ghiiiese  Faplino  I’liudsin 
1911  w  hile  holding  a  numhey  of  other 
proininenf  positions  in  the  Baptist 
Ghuri-h  orcantzation.  He  was  pre;.i- 
den-  Baptist  Gonveniion  ffir  Dniarto 
and  Or.eher  1929 


National  Surety 
Company 


Three  new-  .lircetors  hare  been 
elected  to  the  hoard  of  the  Prudential 
Trust  (  oinp.Tny.  these  being  .S, 
Taylor.  Brig.-Gen.  G.  Krie  .AIcK  uaig. 
end  r.ric.-Gen.  A.  L.  I.ahclle. 


Clarence  F.  Satlth*  Mnnnaljia  Director 

Head  Office:  120  St.  Jame*  Street 

Credit  Ifuurancr  DefiartmetH: 

Rnnni  710  Transportatioo  RnildiDc 

Telephonr  vinin  aWW 
I  harlen  H.  I.nvrll,  ueneral  Axenl. 


M.'ijor  Karniond  Ganiraii  ha.-i  sev¬ 
ered  hi.'  eonneelion  with  ihe  firm 
of  Gourdean  K-  Ga.rnean,  in  which  he 
w.-is  ,v  p.HrInci.  He  h.v.s  .ioinerl  the 
organization  of  Rene  'i’.  |,e<  lore,  Tne.. 
and  w  111  he  atlarhed  t..  the  Qiiebee 
offire  in  the  I'aprieiir  of  sales  man¬ 
ager  for  the  district  Ala.ior  tjar- 
neaii  1!,  well  Unown  in  finanii.vl  cir¬ 
cle®  m  vfontreal  and  Qijebe.-. 


r.  K.  i»oi»i»s. 


two  promlncnf  N’ew  'A'orV  firms.  AIll- 
ler  s.  Gompanv  ,iccl  La.idlaw  &  Com¬ 
pany  a.F,  eorre.spondf.nts  in  the  latter 
city. 


Si.  Maarice  Pf*wer  1953,  at  prtre  lo  yield  . 
Nova  Scotia  Tram-  4r  P.  7’*  1952,  to  yield  .  .  . . 

WinBipeR  Eler,  Ry.  1943.  to  yield  .  .  t . 

Krontrnac  Brewerie*  H’a  I9S1,  to  yield 
Montreal  R.  f.  .School*  S'/j’*  1943,  to  yield  .  .  . . 

Metropolitan  Com.  (City  Mount  Royal) 

1924,  to  \-ield . 


MARKET  TURNS  TO 
SPECIALTIES;  FIRM  TONE 


( (  »iit|i|iic<l  irnni  Page  1.) 

high  in  p'T-di)ctjon  of  702  ton®  for  a 
single  d.?v.  V  hirv  is  over  X.l  lopf 
ahorc  it  .  ra'c']  r;)p,-icit\-  .ind  indicates 
I  very  cjoarlv  i  stronc  dem.-in'l  for  Ih® 
rroduei 

I  l.vpccfation  of  a  Ly^orabie  report 
from  Vjliona.l  Brcwcrie,-  rrsaling  ; 
new  high  record  in  earnings  fcixed 
to  .'ausc  .an  .idtanc®  and  incrca-cd 
aciivii \  in  this  ,®io.  u 

Ogihie  Split  NenrT 
•Tgilvie  Ftoijr  Mills  established  i 
new-  high  level  of  350  cvirDnfly 
theough  inr-tde  buying  in  anticijia- 
tion  of  the  expected  split  in  f'c 
near  lllture.  I.aKe  of  th®  AAood® 
and  St.  Lawrenee  also  showed 
strength  I 

The  Textile  stock.®  were  also  prom- 1 
inent  and  Iiominion  Textile  re.yehed 
a  new  high  since  the  spi  t  and  a  new- 
high  in  the  history  of  the  cnnipanv 
C'anadian  Cottons  and  Montreal  I'oi- 
tons.  both  .lumped  sharply  and  Gon- 
\ertci-s  w  as  quite  strong.  In  the  e-ar-e 
of  all  of  these,  as  in  Penmans,  the 
financial  statements  will  s'how  a  sub 
staptial  increase  m  gross  .and  net 
earning®,  and  the  movement  of  tbe.te 
storks  is  disrounting  this  showing 
Steel  of  Ganada  a’so  c.a\-e  a  good 
arronnt  of  itself  and  renewed  ronC;- 
denee  in  Its  pre:ent  earning  po'v®v 
■w-?a  ■  evident.  rnrginc®  prefeired 
reaf.hed  a  new-  high  for  sereral  year.® 
in  response  to  a  better  feeling  in  tlm 
industry 


The  important  part  '•.•hleh  lb®  p'Lp 
.and  paper  induft'  v  i®  pisving  in  c.-.p 
neefjon  w-ph  the  develepment  of 
hvdro-eleetrie  energy,  j,,  tV(e  fiomin 
ion  I'an.ada  'f  wei:  ilhistvated  n 
the  eompre  bens  e  rummav’  ef 
water  piawer  r® r-ourc®!.  of  I'anada 
Whi.'h  has  been  issiird  b'  'he  !>'- 
partmeiit  of  ih®  Interior 

T'lilp  an.j  paper  m3nufa''ti;r’ng 
,a  txpiral  and  pre-eminent  Ca^.a -'..an 
ndustry  w-ith  a  future  ct  ajmost  un¬ 
limited  prosper:'  -  .ahead  of  it  Tbii- 
is  the  result,  aeeordinc  to  th?  T'e- 
partment.  of  two  natural  advantages 
of  almost  momenL  name’v.  an  a.b'i*;- 
dant  supph  of  rrowuir  puin  w-ood 
and  eheap  aere  sible  motir-e  power 
in  large  quantities.  The  importanee 
of  cheap  power  lies  in  the  fart  ihe* 
it  takes  practically  li'n'i  horse  po-r-'- 
l.y  produce  one  ton  of  paper  per  dav. 


Le  G.  Benuhien  &  Co.  Limited 

Invp6fnafin»  Rankers 
.TO  Notre  Oamo  vifreei  W*»ot.  Montreal 
r^lepbone  MAIN  4705 


The  Rond  &  Debenture  Corporation  of  Canada  ltd. 

VAFSTERN  MIJNiriRA!  ROND? 

Union  Trtjftt  BijiWinjf  -  -  -  WINNIPEG 


The  earning.®  <if  the  <  oinpany  for  the  .r  r.ai.  .8.50, Tni)  8'i.  air  at  ihf  rate  of  IP.Dr  on  the  average  paid-up 
<apil.al  and  l  ompare  with  838. 229. ,5,"  in  i!)2i  T  he  subscrihed  .  apital  increased  from  $.S04.9<)9  p9  to 
8611. 699,00,  Branrhes  werr-  opened  in  Kit(?liener  and  AAaterloo  during  the  year  and  the  following 
additions  to  the  Board  w  ere  ni.')(ie ;  .1  1  Breiih.a’iii*.  A  ftauer,  .1.  A  alentine,  S  C  Tw-eed  and  J  A 
•Martin. 


BALANCE  SHEET 

as  at  December  31st,  1922 


Favora'nle  as  was  the  showing  of 
How-ard  Smith  Paper  Atills  for  the 
year  1922  it  is  Icarpcd  that  present 
indications  are  bright  for  a  much 
improved  showing  during  ibp  cur¬ 
rent  year. 

The  mills  are  now  operating  to  ca¬ 
pacity  in  practically  every  line  of 
cuiput.  including  the  new  classes  of 
paper  that  have  been  produced  dur¬ 
ing  the  past  year  or  two.  Prices  .nf 
nresent  are  running  below  those  of 
this  time  last  year,  but  are  highci- 
than  the  low  level  reached  in  1922. 
and  there  are  indications  from  every 
centre  that  prices  will  increase  in  the 
near  future.  This  is  due  partly  to 
higher  wages,  that  affect  United 
States  mills  rather  than  Canadian, 
and  to  stiffening  prices  of  pulp.  Un¬ 
der  these  conditions  the  new  sulphit® 
mill  that  the  company  recently  b'uilt 
at  Cornw-all.  Ontario,  will  prove  of 
even  greater  advantage  than  under 
normal  market  conditions  in  effect¬ 
ing  a  substantial  saving  for  the  com¬ 
pany  in  the  cost  of  this  material  as 
we41  as  guaranteeing  the  mills  a  | 
high  grade  and  uniform  quality  of  j 
pulp.  I 

Shareholders  should  not  rush  to 
lh*  coDcluEion  that  the  year  1923. 
is  likely  to  see  an  increase  in  the 
present  rate  of  dividend  of  six  per 
cent,  on  the  common.  X  change  ap¬ 
pears  improbable  in  spite  of  the  large 
margin  that  is  being  earned  at  pres¬ 
ent  o®’er  and  above  dividend  requirc- 
menta,  as  the  director*  desire  to  es- 
tabliah  a  substanUal  surplus. 


ASSfTS 


•  .\ccqU9t 

M(rk  Pai  J  I  p  .  . . 

Rph*  .\rcoiint 

RefirrAf  fftp  Dommton  IfKome  Tti 

.Arcnuntu  pNAih> 

Djvi.-jpnti  No.  :'7  Patahlp  Jan  1 

FpJainaH  Duidfnln 

PaUn  '  at  credit  Profit  anj  Low 


( ar'iai  4r<®uni;— 

Heal  I 

MfKigagfs  ■  Pnnripal 

llltiTCft 


.A  r®fiitiding  i.ssiir  of  8.999.099  6'2 
Sion  per  cent,  first  mortgage  bonds  of  the 
and  Hawkesbiiry  Llcctric  Light  *  Power 
osal ;  Comp.-iuy  i.s  being  offered  b.v  .Nesbitt, 
om- .  Thonuson  fc  Co- 

ren-  The  Hawke.'bury  i  omp.auy  has  op- 
all  crated  since  1996  two  plants  of  7.599 
The  h.p.  each  at  Bell's  Fails  and  Table 
t  to!  Reck  Falls  on  the  Rouge  River,  a  tri- 
amej  binary  of  the  Ottawa,  in  the  Brovince 
nge  of  Quebec,  The  issue  is  a  fir.st  lien 


l61V»iA  94 
•now  on 
IZ.MPIV) 

:..!or  BA 

*..170.4(1 

s.Bor.M 

23;..v) 

I0.S3T  01 


I.oan*  on  folljiifr*!  >f(  untie?  . . . 

H'  ntfr  and  I.)cl)cnt’ir»*?  . 

. 

i'iifh  on  Hand  . . . 

(  ash  in  Bankn  . . 

.^d'ao'•^3  to  Inijii*  and 

.\ioouDt8  popoisablo  and  Dcf'^rfcd  T  ommiE- 

Ffthf-r  Furniture,  Ef|uif*inf*nt  and  .'iafo  Depoeit 
Boxes  .  .  ... 

Other  Awta .  . 


manufaGturin;;  processes^.  It  make- 
possible  the  cenirallzed  operation  o! 
fewer  and  laiger  mills  receiving 
power  from  several  power  sites  to¬ 
gether  with  the  further  advantage  of 
uniform  speed  and  better  control  in 
grinding.  Thus  is  lessened  costs  of 
'  op<  ration,  construction  and  shipping 
j  Of  the  484,228  horse  power  actually 
installed  in  pulp  and  paper  miU® 
183.311  horse  power  is  used  in  the 
electric  drive,  t-jcsides  which  there  i.® 
160,577  horse  power  of  hydro-elcc- 
tvic  energy  purcha.sed  from  central 
stations  bringing  the  total  hocf.c 
power  employed  in  the  c.ectric  dr.xe 
up  to  343.888. 

Quebec  in  Lead. 

Quebec  and  Ontario  possess  the 
largest  natural  pulp  w-ood  areas  in 
Canada  and  they  le.id  in  pulp  and 
paper  production  wit'a  320.192  hor,sc 
power  utilized  in  tlii.s  industry  in 
Quebec  and  243.146  horse  power  in 
Ontario;  other  producing  province® 
include  British  Columbia.  48.800 
horse  pow-er:  .New  Bruns-vlck.  14- 
668  horse  pow-er:  and  Nova  Scotia.  I 
17.999  horse  power,  making  the  iota)  1 
installation  for  pulp  and  paper  mills! 
in  the  Dominion  644.893  horse  pow-er.  j 


OuariJltfcd  truK  .4ccouii( 
Tru.<*  f'iii4s  fo^  ln\rrTm^n( 
Triijt  Ov|K>,it, 


u4rantfcd  Tru,t  .4ccoub(. 

Mortgages — Prinripal  ...  ITC.OlZOt 

Itttrrrar  4.764  6® 

Rnnd®  and  Pvbentiirea 

I.oana  OQ  CoUatcra!  Sccuriiift*  ,  . 

(iiiarsntfoi  Mortgage  Re.ripta  of  o'her  Core 
panics 

(  aafa  no  Haod  4  in  Cliarte-rl  Banks 


dentally,  of  checking  the  quotations 
I  at  w  hich  purchases  or  sales  arc 
made  on  their  behalf.  If  this  were 
so  then  a  drastic  revolution  would 
be  made  in  the  relationship  between 
the  Stock  exchange  and  the  invest- 
ling  public.  But  i  do  not  think  they 
I  need  by  under  any  apprehension  that 
no  markings  will  be  made.  It  is 
I  largely  by  the  daily  record  of  busi¬ 
ness  done,  and  published  by  the 
newspapers,  that  Interest  In  Stock 
Uxcharge  securities  is  kept  up.  and 
brokers  are  qui’’'  alive  to  that  form 
of  advertisement. 

Alarkings.  Tberc.  is  not  fhr;  least 
doubt,  are  followed  with  the  iivelie.'t 
interest  by  investors  and  speculators, 
and  for  that  very  good  reason  brok¬ 
ers  will  see  that  their  barga'ns  arc 
recorded,  if  only  to  please  tljeir  cli¬ 
ents.  Possibly  one  reason  w-hy  the 
proposal  to  make  record  of  bargains 
non-compulsory  is  brought  forward 


8fftrE,  IrutitaaJ  Afeocicn  Accou*!'; 
Mortgapif s and  Real  tsfat® 

Rr-rd*.  I>elieDturci8  and  J-tocls 
I'f-al  k.5ta»^ 

( CD  liuQfJ  &  in  Cbartercd  Bankr  . 

A9S€tl  .  .  . 


Estate®  Irusu  and  AteDcira  ^uoujil. 

Estate?.  Trust?  aod  Afcncies  uoii^r  Adtrunis^ra* 
tion  by  The  CoU4f»any  . 


PROFIT  AND  LOSS  ACCOUNT 

for  year  ended  December  31st,  1922 


Paiar'i*  forward  from  K-'M 

Npt  I  rofiT  for  Afar  aftr-  df'iuctina  c' 

fff*  and  eVr 

Pr‘'2DJ'iUi  CO  CapiU)  L'totk  . .  .... 


.^ppiopriaicd  As  FalU«R'  — 

V oartLvly  Pi\i-lfnda  Nos  24  to  27  tba  rat?  T  per  c#8t. 

anTtim  . . . 

froA  i«ion  for  KHerf I  lorom*  Tax  . . . . . 

TranJu'reJ  to  Rptt  . . . 

pjlauo?  carriri  forward  . . . 
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Financial  Activities  in  Western  Canada 

IKPn  PH ANRF  Business  Purification  in  West 

Has  Done  Much  to  Help  General 


WITH  over  25  years’  experience  in  Alberta  and  British 
Columbia,  we  are  equipped  to  furnish  valuations  on 
any  class  of  property  or  securities  in  these  Provinces. 


Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Prveate  Wire  connections  with  New  York  and  Toronto 


Business  and  Farming  Sections 


LOUGHEED  &  TAYLOR.  LIMITED 


OSLER.  HAMMOND  &  NANTON 

W  innipe^ 


vincial  health  department,  investigat¬ 
ing  the  municipal  hospitals  system 
which  has  cost  the  ratepayers  more 
than  $900,000  in  taxes  in  the  last 
three  years.  Calgary  has  been  op¬ 
erating  a  hospitals  system  which  has 
given  good  service  but  which,  it  is 
suspected  by  Mayor  Webster,  has 
been  costing  the  citizens  too  .much 
I  in  the  form  of  taxes  which  come  out 
of  their  pockets.  He  does  not  wish 
to  see  this  efficiency  reduced  but  he 
believes  the  outlay  can  be  cut  and 
the  city  council  agrees  with  him. 
Hence  Mr.  tVbiston's  probe. 

Discardlm;  “Frills.’* 

What  Is  bedng  done  in  Calgary  is 
being  done  in  other  munlcipilites,  by 
the  provincial  government  and  by  all 
classes  of  private  enterprises.  The 
time  is  come  when  the  “frills”  must 
be  discarded  and  wben  business  must 
be  carried  at  a  minimum  cost. 

So  far  as  coneumers  are  concern¬ 
ed,  they  are  bu.ving  only  the  neces¬ 
sities  and  they  are  putting  more 
money  in  savings  accounts.  'Flie  one 
department  in  which  they  will  spend 
more  freely  involves  the  purchase  of 
automobiles.  A  car  in  Alberta  is  so 
useful  that  it  can  almost  be  classed 
as  a  necessity  rather  than  a  luxury 
and  with  many  famlliCR  and  individ¬ 
uals,  It  is  the  sole  big  outlay. 

Farmers  Now  Sating. 

.\s  for  the  farmers,  they  certain¬ 
ly  are  not  spending  even  where  they 
have  tlie  mone>'.  They  are  conserv¬ 
ing  th^'ir  resources  with  the  drought 
experiences  of  recent  years  fresh  in ; 
their  minds  and  are  even  buying! 
l>onds  when  circumstance*  permit. 

Hut  a  review'  of  the  w'hole  situa¬ 
tion  lends  color  to  the  opinion  that 
the  outlook  is  discouraging  .and  that 
Alberta  will  continue  to  advance, 
slowly  perhaps,  but  safely  and  steart- 


GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Bank  Refers  to  Fact  That  Buyers 
Now  Appearing  in  Lau’ge 
Numbers,  Complain  of  Diffi¬ 
culty  in  Securing  Suitable 
Slock- — Many  New  Points  in 
Situation. 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  given  to  Eastern 
Bii.siiiess 

Suite  lO.*!  MaeEean  Block 
CALGABY,  ALBEBTA 


FAKMFH  VITEK  IMK  OKB 

M  HEAT  FEBRl  AKV. 

Red  Beer,  Sask. —  K.  E’.  Mat¬ 
thias,  Black  raids,  opened  the  sea- 
.<011  on  rehruary  28,  by  sowing 
two  acres  of  sprin.g  wheat.  The 
phenomenal  weather  of  the  past 
week  .has  about  broken  all  rec¬ 
ords,  ami  .^Ii.  .Malthi.'is  has  good 
hopes  tlii  l  t  I.--  experiment  will 
turn  out  uel!. 


I  been  unhealthy.  Baseless  optimism, 
i  which  might  be  described  as  spccu- 
I  lafive  enthusiasm,  has  been  exposed 
j  to  the  acid  test  and  the  consequence 
I  is  tlwt  only  those  businesses  which 
[  have  been  founded  on  sound  iirincl- 
Iples  and  which  have  been  wisely  op¬ 
erated,  h.ave  survived.  ft  is  tnie 
that  they  are  not  making  .so  much 
money  as  in  the  easy  money  peritid 
which  followed  the  war  or  during  the 
phenomenal  expansion  which  start¬ 
ed  in  1909  and  which  last.e<]  until 
1913.  They  have  to  be  content  with 
average  nrargins  of  profit  for  com¬ 
petition  was  never  .so  keen. 

Low  Bii.ting  I'owcr. 

Because  of  drought  conditions 
which  have  obtaineri  during  the  last 
four  years  and  which.  a,t  one  time  or 
another,  have  .affected  every  part  of 
the  rifoviuce.  excepting  the  irrigated 
areas.  Alherta'.s  buying  powers  have 
been  impaired  and  it  will  take  two 
good  croji  years,  accompanied  by 
prices  which  will  give  the  farmer  a 
profit,  to  restore  conditions  to  com¬ 
fortable  normality.  In  the  mean¬ 
time,  i-arc  will  have  to  be  observed  In 
the  conduct  ot  Alberta's  business, 
whether  It  he  provincial,  municipal 
or  commercial,  and  fortunately  this 
is  generally  recognized  and  there  Is 
a  gene  ral  tendency  to  retrench  and 
to  operate  within  .safe  limits. 

J’arliig  Expenses. 

For  example,  the  city  of  Calgary 
i.s  p. I  ring  lbs  expenditures  to  the  well 
kriov.  n  bone,  with  Mayor  George  H. 
Welister.  a  successful  and  a  far-see¬ 
ing  business  man,  as  the  directing 
peiiiiis.  falgary  is  determined  to 


Let  Us  Handle  Your 
Trust  Business 


We  carefully  and  effectively  handle  all  kinds  of  Trust 
business  for  ptTsuns  or  corporations.  We  act  as  Agcnf, 
Attorney,  ('iistotfian  of  I’ropert.j,  Executor  and  Trustee  under 
W  ill  and  Trust  agreements.  3Iuy  we  act  for  you  f 


Black  &  Armstrong 


(Buocesaorff  to  ftoblr.9on  &  Black.) 
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Kstahllahrd 

Cable  Addrctia:  "KnUtrlon" 


XV.  Q.  nurge«— XV,  B.  XVood. 


Coutts-Sxveetgrass  Company  An¬ 
nual  Meeting  Called — Direc¬ 
tors  Hopeful  For  Develop¬ 
ment — Receipts  From  Sale  of 
Shares  Shown — Covers  Year 
to  December  31,  1922. 


Government,  Municipal, 
School  and  Corporation 

BONDS 


Burges  &  Wood, 


Real  Estate  Investment.".  .Moitgage 
Loans,  Insurance,  Itenl  Kslute  ami 
Property  Valuation, 

g2g  I’nrtiifre  Aiemie, 

XXT  X  X I  n  Hi.  .M  .4  .M  T(  I II  A. 


InTestnieiits.  Iiisuranee,  Rentals,  Real 
Estate,  Bonds.  Etc. 


Reference  Bank  of  Nova  Rrotia. 


Bennett,  Hannah  &  Sanford 

r'AunisTi;ns.  Bomcntmii.  ktc. 

l^anraMfr 
(  AI.GAKY,  Al.TA. 

Cablo  Address;  Bviiford. 

IJon.  n.  fl.  Bfnnott,  T\.C. 
AlcTandtr  llaniiah.  P.  le.  Sanford,  RA. 

O.  H.  Might.  K.  C.  ChninlKiH,  i.L.I! 

II.  As  Nolan.  M.C.,  M,A. 


Bcflecls  riuiii: 


I'alp.’iry,  Notices  have  been  issued 
enllinv  fbo  Hnniia.I  meeting  of  Coiitth- 
Swdtgiass  Oils,  Limited,  for  March 
17.  al  9.:ju  a.m,,  at  Calgaiy.  The 
not  ice  i.<  areompanied  by  a  statutory 
rcTvirl  and  the  finaiieiiil  statciinnt 
whieli  <  overs  up  to  the  end  of  Di- 
cember  bist. 

'I'he  (il'ficiai  eireular  issued  by  Ibo 
direetoi  y  datid  .Mareli  1.  1923,  rc- 
],or1s  that  uoik  was  iieees.-iaril.v  su.i- 
)it  nded  owinv  to  the  enld  weather 
and  eiM'ws  redmed  to  :<  rniriimum. 
The  well  was  at  a  depth  of  2,851  feet, 
with  ilm  K-iurb  rasing  iindir-re.amrd 
to  2.,5t).5  an,d  the  haianee  open  bole. 
Watr  is  standing  in  the  li<»|e,  but 
.when  work  is  resumed  it  is  the  in- 
ffjttion  to  li.ne  Ibis  shut  off.  Gas 
w  as  eiiconiilrred  at  2,7l)il  feet  a  id 
still  continue.-.  ;ind  the  formation 
which  had  been  enteied  when  drill¬ 
ing  w.'is  suspended  showed  decided 
indications  of  oil  satur.atlnn. 

nirtelors  Hopeful. 

The  direeter.s  express  their  eni'oiir- 
agemeut  over  the  g-eneral  condition 
of  the  well  and  particularly  the  con- 
linu.'ition  of  gars  pressure  and  the 
inrlii  aliens  of  the  foimation.  Oil 
and  g'as  rights  bavf^  been  secured 
totalling  throe  sections  in  the  town 
ship  in  wliich  Ihe  well  is  located 

Tlte  statutory  report,  dated  Dee.  .'in, 
1922.  shows  re.epijits  nnil  payments 
on  eapll.'il  acCtnMif  •; 

.  »-  •  1(ec<%ls. 

Sale  of  shares  ..  ..  .ITlj-bSo.llO 

Transfer  fee's  .•,  * .  2.26 


lOS  Paris  Building.  W  Innipeg,  Canad  i 


The  recent  improvement  in  the  cat¬ 
tle  market  enabled  an  Alberta  far¬ 
mer  to  sell  six  stocr.s  for  'an  amount 
equal  to  tliat  jiaid  for  twenty-eight 
young  cattle,  imrehased  last  fall  lor 
feeding  purjfuses.  Another  indica¬ 
tion  of  tile  change  in  iliis  connection 
is  furnished  by  the  statement  made 
by  n  meiulier  of  the  Dominion  Go^- 
ei-niuent  in  the  Mouse  of  < 'ornmon.s  to 
the  effect  that  three  or  four  rattle 
are  being  fed  in  Ontario  tills  winter 
for  every  single  head  fattened  ins* 
fail.  This  is  in  anticipation  of  a  lict- 
ter  market  in  Great  Britain  wlien  the* 
embargo  is  lifted.  Iduriflee  ami  Glas-' 
-TOW  liave  meanwhile  htxm  making 
prep.aiaf ions  to  deal  with  thi  ,  trade, 
and  their  arrangements  are  now  snf- 
firlenlly  advanced  to  enalde  them  to 
iiegin  the  handling  of  Canaili.'in  cat¬ 
tle.  Other  ports  in  the  1  nilerl  I'iing- 
dom  will  undoubtedly  follow  their 
exainpl''. 

Alberlii  Slfiiytion. 

Aernrriing  to  Aliieita  .ndi'iee*  a 
niimhcr  of  the  larger  ranching  eom- 
luinies  are  dispoiiug  of  their  liord='i 
In  preferenee  to  feeding  them.  Overt 
19,  (oO  eallle  were  exporloil  to  tlie  j' 
ITiiited  Statc.s  from  the  Oalgaryj 
stockyards  during  1922— more  thaiit 
during  1921,  in  spite  of  the  liigh  tar-i 
iff.  These  figures  do  not  inctudej 
shipments  from  l•ol^>lry  points.! 
There  was  a  similar  increase  till 
shipments  to  the  Fnited  States  from 
one  of  flic  central  market.s  In  .Sas-9 
katchew.,)!,  Imt  part  of  these  ecaniej 
from  A’herla.  Tt  is  tlioiiglit  prolia-ii 
ble  tint  those  large  shipments  tothc'l 
Fnil' d  States  will  create  a  shoring.'' 
in  the  suiiply  of  cattle,  and  in  \lew'' 
of  llii.s,  i>rl<'es,  part ietib'irly  for  good. 
Steers,  .iie  alriady  impro^illg.  ; 

Kii.iers’  ('••luplr.iiil. 


XV«  bfiTC  nppIleatlonN  for  money 
on  firnt  rluos  mortKOKek  at  8r^, 
and  Invite  rorreapondenee  from 
In.eatnra  desirlnit  Inveatnienta  of 
thl."  kind. 


LIMITED 

Royal  Bank  Chambers 


ALBERTA 


CALGARY 


LENT,  MACKAY  &  M.\NN 

BARRISTERS,  SOUCITORS,  NOTARIES.  ETC. 

V  .F.  W.  lfiit.K.C.  Al«.  B.  M.cE.r,  M..X.,  LL.B 
H  U.M.an.  M.X..  Ll  .B 
Phpnf  (PrivAle  Eichtnle)  M.  46^1 
Cable  Addre8s**l.ENJO"  Westtro  I'nioo  Code 

305  GRAIN  EXCHANGE  BUILDING 

CALGARY,  ALBERTA 


Lougheed,  McLaws,  Sinclair  &  Redman 

nAKi;isTi:ns  anu  sr»i.rrTroKs 
Hon.  Sir  JniofR  LoukIi' oil,  K.C*.,  K.C.M.t;. 
W.  H.  McUh'  F-  a.  MHcLfOtl  HiiM'liiii ,  K.U. 
L>.  It.  ILcdniaii.  i.L  P.  .\.  C.  MucWiHiaiij.s. 
A-  .1.  MillitBTi. 

CrMv’  Addrfhp;  “lioup'hman.** 
Tclfpli'in*'  M  7!'J1 
liarpncp  HI-'xU,  1*^3  Bfh  .3%r.  W., 
CAMtAHV,  .\LUIein.4, 

Caiiudu. 


WOODS,  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY,  MACAL1STER&  CRAIG 

BAKRISTEIKS,  SOLICITORS.  NOTARIES 


E.B  Woodj  .  K.C.;  J.  C.  Shprry,  J.  T.  J-  CoUiwoa 
S.  W.  FHd,  J.  Macalister.  W.  D.  Crais. 

J.  D.  O.  Motbereill. 

EDMONTON  Alborta*  Cablrs:  Bicewood 


Cnhlc  .4dil.t  lf>niininii>  'J'rl.  611 


BAH-HlSTUns,  ITDUS, 

NOTAHIItS  f’l  llltll 
H.Yle  n>’n«)ninn,K.l'.o  .A.S.  Mntbr.von, 
Ji.  R.  .Mlinrr,  K.C..  II.  J.  C  arr. 
ItCo  Cv.  Ilnfoc. 

Royal  Dank  I'litimherN 

lOnilONTON,  Al.TA. 


CHAUVIN  AllSOPP  &  CO. 

I.lmltcd. 

Ground  Floor,  Mel.eod  Rldi;. 
EDXIONTON,  AI,TA. 
Specialize  In  City  I’ropcrty  and 
Karra  I.nndn. 

All  Kinds  or  In.uraiice, 


Pnjmeiifs. 

raymeniR  .  .  .  .  . .  .  .  . 

Fash,  at  bank  and  in  hand 


Stocks,  Bonds,  and  (irain 


The  balance  sheet  shows 
Assets. 

Fash,  bank  .'inri  in  hand.. 

Development  expense: 
Kin  nett  r  &  I’o.soy.  22.70  ft 
Southern  Mlv'i  la.  rental  of 

niiieliinery . 

XVnges.  expemc:  ..  ..  .. 

Htiuling . 

( '.'ising . 

Aiilomoltile . . . 

Plant,  m.icliinci y . 

Gem  ral  expen^e.s  ..  ..  ,. 
I  lui  rti'r  expenses  .  ,  . ,  . , 
Office  furiuliirc  . .  ....  . , 

( 'fUMMlissidUS . 

Ojl  rirlits . 


Calgary 


Alberta 


Buyer;.,  n  lio  ,-..re  .ippearing  in  larg¬ 
er  numiu’rs  in  western  markets,  arc 
alri  idy  eouiplalning  of  ditficultie.s 
in  obt.aiuing  siiitiiblo  animnls.  for. 
wiiieh  there  is  .-i  ready  m.arkef  in  the, 
Fnifrd  Slates.  In  nmlheru  Saskal- 
ehewan  a  sale  of  t wi'iity-seven  mixed 
e.ittle  re.alizetl  $>u  per  liead,  which 
was  regarde. I  as  an  euronra'giiig 
sign.  It  would  thus  appear  lhal  re¬ 
ports  of  live  animals  on  the  pre^jenl 
scale  will  ultimately  result  in  .a 
shortage  of  sui)ply  and  in  iietfer 
jirircs.  During  1922.  240.327  head 
of  cattle  were  exported  from  Faiiada. 
ehiefly  to  the  Fnited  States,  as  eom- 
ttared  with  232,247  in  1921,  Ihe  value 
l>eing  respectit  ely  .$10.516, .522  and 
.$12,326,900. 

neports  from  dairy  ei  ■  tlirough- 
oul  the  Dominion  are  fiietory.  In 
spite  of  the  recem  et.ange  in  the 
Fnited  Slates  tariff,  fresh  milk  and 
cream  were  e.xported  to  tJiat  country 
duriii.g  1922  to  Ihe  value  uf  .$3.02(.- 
725,  a.s  compared  witli  $2.Ti5  !I77  in 
1921.  and  $2.i5:;.712  in  1920.  Fxports 
of  butter  have  .shown  a  remarkable 
iiierea.se  both  in  valtie  and  (juaulity; 
tlie  quantity  exported  in  1922  was 
21,504.808  111,,  as  compared  xvifli  0,- 
19,2,926  Ih.  in  1921,  and  i:l,;!61,02O  Ih. 
in  1!)20,  while  the  value  of  the  e\- 
l)o:-ts  in  1922  was  .$,8,015,395,  as  com- 
p.ired  with  .$.3.6 18.047  in  1921. 

Declines  have  tuken  place  in  the 
quantity  of  cheese,  bacon  and  hams 
exported.  In  the  case  of  the  two 
last  this  is  due  to  the  development 
of  Kiiropeau  competition  in  the  Brit¬ 
ish  markei.  Uocently  hog  prices  soft¬ 
ened  slightly  as  a  result  of  IViling 
prices  in  Groat  rtritain.  c.uiseil  by  an 
increase  in  supplies  from  Kuropcan 
source.'.. 


.T.  C.  nrokovskl.  Vnrinn  S.  Orrpn. 

Office  i’honc  M.  .'■>;!27.  Office  I’lioiiu  M.  5733 
Cahill  Ailiirids:  "Brcikov.” 
CorrcBpondoncftin  I'Vonch  and  Ungliah. 

J.  Craig  Brokovski,  ll.b.,k.c- 

nnrri"tpr.  Solicitor  nnd  Noinry  I'lilillc. 
Siiilc"  G  fliid  7  Ro.tuI  Hank  Cheinbcra, 
CA|,<..\ltV  .  .  .  fANADA. 


The  Standard  of  Comparison 

A  ‘Tour”  that  Sets  a  New  Standard 

The  ^^Mastet'Four*^  Touring  23^35  Special  $1295 


Accounts  paxahl 
.Fapital,  paid  up 


Stewart,  MrNair.  Reid  Fompan.v 
ha,ve  prepared  and  is.sucd  .a  circular 
on  International  Nickel  and  phi ht  out 
that  the  general  iniiPiovemcnt  in 
Canadian  indnsfrial  eonditinns  is 
having  a  partienlarly  lieneficial  ef¬ 
fect  on  the  position  and  earnings  of 
this  company.  Dne  of  the  iarge:-! 
mines  controlled  by  them.,  the  circu¬ 
lar  adds,  which  had  liepu  cto.sed  sine, 
1919.  reopened  ,sonu'  monllts  ago,  re¬ 
flecting  the  inereased  demand  for  llie 
company’s  product,  nickel  and  moiiev 
metal.  This  demand  hfi,s  stc.-idily 
increased  until  last  month  the  com¬ 
pany  reported  their  production  to  lie 
on  pre-war  basis. 

At  the  end  of  last  year  the  eom- 
any  had  some  .$3,000,000  in  liquid  as- 
set-s  with  working  capital  of  over 
$10,000,000  and  an  equity  behind  tlie 
common  stork  of  over  $30  a  sliarc. 
The  last  three-quarters  of  1922  show¬ 
ed  a  net  improvement  in  operating 
income  of  $6,59,615  over  the  sami' 
period  In  1921.  .\fter  allowing  for 
preferred  dividends  of  approximately 
$400,000,  the  total  deficit  <for  this 
period'  of  1922  showed  an  improve¬ 
ment  of  $659,615. 


In  beauty  of  appearance,  dependability  and  economy 
of  operation  the  McLaugnlin-Buick  Master  Four 
T  curing  Model  has  established  an  entirely  new  stand¬ 
ard  for  four  cylinder  cars. 

Its  low  body  'with  its  clean  straight  lines  accentuated 
by  the  high  radiator  and  straight  hood  give  it  the  long 
racy  appearance  that  is  new  to  cars  of  its  class. 
Massive  crown  fenders  add  to  this  distinction  as  do 
the  snug  fitting  shapely  top  and  the  handsome  drum- 
type  head  and  cowl  lamps. 

And  with  thii  beaaty  has  come  a  new  riding  comfort.  The  seats  are  deep  and  low. 
The  steering  column  has  been  changed  in  position  to  increase  driving  ease  and  the 
gear  shift  lever  has  been  raised  to  meet  the  driver’s  hand.  A  transmission  lock, 
a  windshield  adjustable  from  the  inside,  a  transmission  driven  speedometer, 
bumpier  and  combination  tail  and  stop  lamp,  scuff  plates,  dumb-bell  radiator  cap. 
walnut  instrument  board  and  steering  wheel,  are  among  the  many  reffnements  of 
this  model. 

Material  changea  also  have  been  made  in  motor,  chassis  and  body  construction 
which  contribute  still  further  to  the  wonderful  performance  record  of  McLaughlin- 
Buick  products — a  record  that  has  been  built  up  through  more  than  60  yean  ot 
vehicle  making. 


$81,619.56 

’I'hc  proRchf  dirretots  of  tho  com- 
p;iny  uri'-.  A.  .1.  .Mi  l.can,  F.  IF  Mit- 
vlu'll.  Williani  Fix  iuguton,  A.  F.  XVood. 
.1.  IF  Williams  lias  audited  flic  ac- 
foiints. 


Accoiupaiiyiiig  thi'  ca.Il  foi-  a  .spe¬ 
cial  general  meeting  of  the  share¬ 
holders  of  /Vrgouaiit  Gold.  Fimiti'd, 
for  the  junpose  of  apmoving  and  ra- 
tif.viiig  a  ti.x-laxv  pas.sed  i>y  llie  hoard 
of  directors  to  inviease  the  eiipital 
stock  ironi  $3,00(1, Ouo  to  $4,000,000.  is 
a  circular  letti'r  signed  by  Mm  full 
hoard  of  direetors,  extracts  of  which 
folloxx-: 

“Di.-eclors  feci  that  the  mine  lias 
now  reached  llie  stagi'  where  llie)' 
ran  safely  ask  consideration  of  an 
ineiease  in  tlie  capital  stock  of  F- 
(uio.ouo  shares  of  a  iiar  value  of  $1, 
for  the  following  imrposes: 

'■(It  To  amalgamate  with,  or  ac¬ 
quire  additional  assets  and  the  good- 
will of  Fa  Xline  d'Or  Huronia,  Limit¬ 
ed.  wliioh  is  presently  under  lease  to 
tlie  Argonaut. 

■'(21  To  purchase  15  new  cl, aims 
imuiediatel.x-  adjoining  llie  luoix'ity 
of  the  company,  options  on  wliich  are 
now  held  liy  the  company  and  pos¬ 
session,  of  wliich  mu.st  he  obtained 
liefore  our  mill  starts  producing  ou 
.\pr11  15th,  these  claims  are  in  the 
direction  in  which  the  veins  of  the 
company  are  actually  opened. 

“(3)  And  to  reimtmrse  a  loan  made 
by  the  shareholders  ami  thus  permit 
the  company  to  begin  production 
with  an  absolutely  clean  slate  en¬ 
tirely  free  from  debt. 

‘•!4hares  of  this  new  .stock  will  not 
lie  sold  on  the  open  markei  but  will 
he  used  for  Ihe  sole  purpose  named 
above.” 


PRICES  F.O.B  OSHAtVA,  COX^RNMENT  TAX  EXTRA 

Muter  Size* 

23-41  Tourint  Sedan . t272S 

23-44  Specie!  Roaditer.  • . ,  1696 
23-4S  Specie!  Touring  ... .  iTiS 
23.47S-ien8Peae«i(at...  2795 
23-48  Coupe  4  Penenger  .  2675 
23-49 Specie!  7 Peee. 'Tour.  2095 
23-50  Seden  7  Peeeenaer  3096 
23-M  Specie!  S^nRoe^er  22M 
23.55  Special  SportTooring  2375 

McLaughlin  motor  car  co. 

UMrrED 

Subsidiary  of  Qencral  Movers  of  Canada,  Limited,  Othaura,  OnU 
Aik  about  our  iBan  of  deferred  paymenta 


MaeterPoare 
23.35  Regular  Touring. . . 
23-34  Special  Roadaler . . 
233)5  Special  Touring . . . 

33-36  Coupe . 

23-37  Seden  5  Penenger. 
23-38  Touring  Seden... . 


SI235 

1275 

1295 

1645 

1950 

1855 


GRA.M)  FORKS  IRRKFVTION 

MAY  ST  AIM'  SKFOXn  t -MT. 

Grand  Forks.  B.F--The  prospects 
ot  the  No.  2  unit  of  the  irri.gation 
system  being  iiutalled  this  .vearseem 
to  hax  e  brightened.  It  is' said  that 
it  the  goxerniucnt  does  not  advancp 
the  ni'ccss.'i!  y  funds,  tlie  Spokane 
Fotierete  Funipany  is  ready  to  do  so. 
proxided  the  necessary  financial  ar¬ 
rangements  can  l)p  made. 


Distinctive  Head  Lamps 

Drum-type  head  lights  and  parking  lamps  are 
among  the  new  refinements  oi  all  McLaiigh- 
lin-Buick  Master  Models  both  Fours  and 
Sixes. 


Nipissing  Mines  Company  liiiring 
Feljruary  mined  ore  having  an  estim¬ 
ated  value  of  179,23^  and  sliipped 
frpni  Its  refinery  4Q4,416  ounce.s  of 
'silrer,  having  an  estimated  x-aliR-'  of 
$262,058,  with  silver  calculated  at 
67  cents  an  ounce.  3  cents  adxiance 
over  Januan’.  Cobalt  output  came  to 
48,163  pounds.  The  loxx'-grade  mill 
treated  6,569  tons  of  ore,  the  high- 
grade  plant  217. 

No  development  of  major  iiiiport- 
anoe  xvas  made  at  the  mines  during 
the  month.  Several  .small  vcin.s  xvero 
found  In  the  course  of  tho  develop¬ 
ment.  stoping  operations  continue 
satisfactory  and  in  nearly  all  instan¬ 
ces  the  expected  boundaries  of  ore 
bodies  arc  being  increaaed. 


RRl  XSWirK  M  MBKR 

ACTHTHKS  lATF.RlOR  MILL. 

Rossland,  B.C.  —  Tho  Brunsxvlck 
I.umher  Company,  Limited,  a  Van¬ 
couver  concern,  acquire''  the  lumi'er 
interests  of  the  late  .1.  S.  Daschamps 
at  Birchhank,  and  xvill  resume  oper¬ 
ations  at  the  plant  almost  immedi¬ 
ately.  The  price  paid  for  the  mill 
is  not  stated. 


12  Factory  Branches  from  Coast  to  Coast — Dealers  Everywhere 
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HOW  MANITOBA 
IS  WORKING  OUT 
HER  NEW  TAXES 


tax  ()l  Ion  coiiis  iior  l.inin  hiirhois  (.nl 
traclin;;  for  lioili  Itiiyins  and  '■■(■ninr. 
Owin.:  to  ilio  fuel  tluii  the  Go'.orn- 
ilioiil  o\|io<ts  If)  liavo  llio  \t"-'o:ii 
(tin'll  I’loard  in  oiioration  iliis  yoav  n 
ro'.  onno  of  (inly  Sli'o.iMin  is  nrodii  i- 
0(1.  U  tlio  Wlioal  r.oard  .-■Ii()i;|d  fni! 
to  ninioriali/.o.  iiowoior.  tiio  roionii'' 
lo  III'  (loriM'd  from  llii.'  sour 'i  is  (  \- 
lir(io<|  1(1  ainoniil  to  inoio  than  ?:;it(t.- 


Ilfl^P  rtf  I’’*’*’  shown  a  consistent  increase  I 

IW|||r  ^1  IIMr  IIH  fsinrc  the  International  entered 

WW  ll/fci  WWI  ■■  Wl  business  in  Pern.  Preliminary  fisn- 1 
a  A  indicate  production  for  the  year: 

IIUIDlDIAI  llll  "v  -t.ilSt'i.oe.g  barrels  conijiarod  v(ith| 

llrll  LIiIML.  UIL.  U  -•>*-.■>..'■.7')  barrels  in  in:'i.  .\vcras;o 

w  prodnotion  was  U'.opi  barrolsj 

AnS barrels  in  Drill' 

||liU|B|  |ll/|U|kM|  V  ins  operations  in  Porn  are  proceed- 
l/LiWLiLwr  IfILilvIW  'ns  upon  an  e.xteusivo  scale  and 

there  were  approximately  tnJO  pro- 
dneins  wells  at  the  end  of  the  year.* 
C.  O.  Stillman  Reviews  Condi-  I'he  total  ntimber  of  wells  drilled  i 


1,000  Bushels  Grain — Tax  on 
Race  Meets,  Soft  Drinks,  Etc. 
— Assets  and  Liabilities. 


-r  •  'tax  on  aerated  waters  is  also  .  “  ,  ,  dneins  wells  at  the  end  of  the  year. 

Bombardment  of  Income  Tax  is  nmons  the  plans  as  annonneed  C.  O.  Stillman  Reviews  Condi-  'I'he  total  ntimber  of  wells  drilled 
Lessening — 1  Cent  Per  Gallon  I'hen'  is  to  i>e  a  lety  on  all  kinds  of  tions  Surrounding  Work  in  '’f  which  l(t4 

on  Gasoline— Ten  Cents  Per  ••pci..-  near  beer,  i.  e  (Team,  sodas.  vVestern  Canada  —  Also  De- 

L.000  Bushels  Gr^-Tax  on  i;-- tails  Activities  of  International  of  the  most  eneonrasins  features  has 
Race  Meets,  Soft  Drinks,  Etc.  „„  sross  sales.  Petroleum  in  South  American  been  the  extension  of  the  proven  oi]- 

— Assets  and  Liabilities.  In  addition,  tberi'  mav  be  a  heatier.  Fields — Progress  Indicated.  hearins;  area  within  the  t  ompany’s 

-  .tax  of  ten  per  cent,  on  fatiey  sun-  .  . _  Peruvian  holdin.ss  thron?h  the  eom- 

(Froni  llie  Dinnipes:  lliireiiii  oi  Ihe'dacs.  The  cross  tax  will  be  either  (From  I  he  loroiito  Kiirear  (If  I'he  i several  wi  d. eat  welts 
ri...meinl  I  imes  I  :  fix ,  or  ten  per  , cnt..  eolleetable  from  Kint.neml  TimeO  "  “"suP 

Winninea.  Manili-tia  heaid  ti|f.llte  dealers,  hut  the  inattcr  is.siiU  I  oi  onto.  —  .\t  i  h('  a  nnnal  meet  in.c  ..r 


A  CONSERVATIVE  PREFERRED  STOCK 

Yielding  8% 

*  with  many  of  the  features  of  a  BOND 


tions  Surrounding  Work  in  '’’'•''"s  was  Ids.  of  which  104 
jif  .  j  »i  r.  were  prodncItxT.  The  total  footace 

Western  Canada  —  Also  De-  („  pern  was  24l>.hStt  feet  One 

tails  Activities  of  International  of  the  most  eneonrasins  feattires  has 
Petroleum  in  South  American  the  extension  of  the  proven  oil- 
Fields— Progress  Indicated.  '  ""tn»ny'.s 

rpnivian  lioldin.ss  through  thp  com- 


Me  own  and  offer 


.$500,000 

being  the  balance  of  an  iaiue  of  $1,600,000 


l  iii.meinl  rimes.I 


I'Tnnipes 


.Maiiit'dia  Iteaid  llic 


news  of  new  prox  lneial  tax  ip,  j,.,..  Minder  e'liisidei.ition. 


i'-M  nI  uk'(Kc’ismn-l  'I'hi  re  «i!l  be  a- tax  on  race  nieeis.jsatisfaetory  yi-ar  tfoin  a  fiuanvi;^  issued 
..it  'inH  tho  r-vi-i  \iviuz  a  fi\c  l»cr  cent  .^jamlpoint.  althoujih  the  financial 

>sr,  nnn  the  t . it-a.K  mi  .  M,t  ,.oi  ixntc  ‘  ,,1*.  . . . .  .  , 


amountins  to  .tJ.ofio.Ooo  witti  appai-  dn  |{jiee  'lee(s. 

soe.'ch  of  iron.  f.  .M.  Hla.^k  .leeaston  J,  f|,p  ,,p,.  , 

e  l  keen  interest,  and  -he  I  :)»-ane;r:l ,  ^ ,,hi  i-n,nt  nel  bets.  .Marr 

problem  besetting  t  ne  t.rovince  wt”  fpp,  pp  inp,.c,,serl  f 

.Shown  to  be  a  lot-ma.alde  one.  i 'r- |  ,,,  nddilioin,  i 

niw  taxes  w.,1  eoiteet  matters,  bow- 
e  er,  and  ,pp  („,scneo  ot  reenintm- 

lions  xxonld  .appear  to  mdieaie  mo  ,,,,,,  „ 

I  !  eye  have  been  met  wttli  ‘••m.Ma  1  m  pp^.p.  p,.,  , 

ppiOx.a  .  .  effeet  two  or  ll 

New  Seni't'es  oi  l,exenii(|.  x-ars.  auo  and  x\as;  derdared  n 

These  new  sourres  nl  taxation  hit  \ires  by  the  eoiiri--. 
as  follows:  Gam'-  lieciises  will  iie  iiiereasei 

Inrome  tax.  pH.vtiblo  in  oni  dollar. 

. j j .iMiii.iiiMi  I  I’rom  the  iiKome  lax  'vhieli  w  ii 

Gasolitie  tax .  12.'i,<iiiii  ■  roliri  led  tn  l!'2f  on  ineoims  id'  1 

Taxon  Iradiuc  in  erain  ';t  j.s  experied  that  SI.iihii.oimi  will 

tutnres .  liin.iiiMi  rai^cik  Tin-  prox  ipions  are  ,-aif 

Tax-  on  ariated  xvali  rs  .  !,p  iciij.-m.  as  the  amoiint  "oiild 

and  other  1m  veraae-,  Ioii.ihim  Lijpjitp  n  nmle:  stood  that  ll 

Rxiension  of  amuse-  ■  j,,  i,,  p  liniit  on  I  he  total  xx  1 

ment  lax  to  juelnile  1  anx  one  !•' Mori  x\  ill  i.:  > . 

billiards  and  ])ool.  I  '  .  .  .  , 

ete  ,  and  xxarer.s  on  |  llebenlllfe  11(111, 

race-  eonises,  .xield-  The  total  debenture  debt  oftbOf 

inc .  )■!, (1(1(1  xinee  of  M.-niioba  lias  la  en  '.;i 

fnerea.se  in  maiii.i,e('  .(,-  .5i>d.:;:;i.l2l  at  Deeembtr  bl,  ll 

and  came  Ibcn.-es  ..  ;i...tiii  I  he  a.-.ieii,  on  that  date  are  site 

AiTjendtneni  to  .xiot(xr  to  icial  Ss;.i,!i,i:t,:M7.  ICaxiir:  a  .snrr 

Vehicles  Aii.xwtra..  |■■^'|. . .  of  e.iphal  assets  over  lial)iliii( 

-  .ni;.2k2,22k. 

Total  of  nexx  and  The  (lebentnre  dein  xxas  pixel', 

amended  taxes  not  folloxxs;  Kexeniie  earnine.  s:;.'.7 

Inelttdin?  Ineoim  Tax  Sol’l.’aio  2'!4.  non-rex  eniic  bearinp.  ^2i).S 

Income  fiix.  djl:  judicial  and  diainape  di-i'i 

Perhaps  the  mo.-t  iiilei  estinp  ,<n-  '''.ti . ii.fnxJ.  siviii.p  a  total  (d  Stvt>.  > 
noiinrement  of  the  inoxinxiiil  trc.i;-  j  hmniini  of  drlieninu- 

(.irer  w-aa  thar  the  intieh-(lisens.-e  l  ''jj”  **■  a.iionii 

come  tax  is  to  tnconie  .an  artuabix. 

The  bomhardment  of  eritieism  xxin  ■!;  Fstliiitifes  f  or  lifJJS. 

preeted  the  late  pox (  rn mr nt '(  pro  'I'lip  pslimates  for  ibe  year  ein 
posal  alonp  this  line  aiipenr.s  to  1ih\(  ..\npiist  t'.l,  JM2:.’!.  xxere  a.s  folloxv.v 


of  Imperial  Oil.  l.iniited.  ('  O.  Still¬ 
man,  inesidi  nt,  stated  that  the  eom- 
pany  Imd  experieneed  a  thoronchlv 


'  \x  bieh  developed  into  prodneers." 
Mtipinenfs  In  flefail 
The  folloxvinp  recapitulation  of 
Inilk  oil  sliipincnts  from  Sontb 
.\merixa  for  the  .account  of  Imperial 
Oil  and  Inlernatinnal  PetrnJenm  xxas 


DUPUIS  FRERES,  LIMITEE 


Founded  1868 


M(\y  on  |)Hii-mntnel  bets.  .Marnare  lesnlts  XMie  not  inoportionalelv  "  ff’-' 

,  Ib  i.  n.so  fees  x.;il  be  in(  ic..serl  frem  sreater  than  in  some  ptawinus  xears.  i  VbarV-eu'r  t,r-tt..o,(;  rg|»;!:-.ti 

!  .112  .'.It  to  S.',.(>ii.  in  tiiblnioin.  it  ist  .xir.  .Stillman  said:  "In  consiilera- MStantinni  Oil  ...hip.s  i..'!t;.isi  i. *132. tiro 

idnnmd  to  plaie  a  lax  on  hilLiards. '  lioii  of  its  etirninp  iioxver.  bowcxer.l  Imnrii.al  oii  ships  ,<  .tSO.xsix  s.2h?.SlT 

.  box'  Iir.p  and  pool  of  ten  pei-  cent,  of  it  must  be  remembered  that  the  •r,,ni«  iTaTsT";  iTltflTTs^ 

I  till  |ir:ee  paid  lot  the  names.  It  has  Imtierial  Goinpanj.  ihionsh  its  .siih- 

bren  obstrxed.  hoxvever.  that  a  simi-  idiary.  tlie  Inlcrnational  IVtroleiini  These  fipnres  show  .an  iueiease 
Mar  lax  'x.-s  in  effeit  txxo  or  ib’e..  I'otniiany.  is  in  receipt  of  1  onsider-  of  amiosi  three  million  barrels  in 
;.ars.  ax-u  and  xxas;  deciarcd  nitra  rible  income  from  ojicraiions  in  ilie  total  shipments  for  t  he  >  ear- 

xires  by  ilir  coiiri--.  So.itli  .\iiierica  irhcse  carniiips  anp-  - - 

Game'  licenses  will  iie  increased  by )  men:  ns  orriinai.x  rexonncs  and  ate  niimr^  mill  niklO 

on,  dollar.  '  dc|,endont  niion  domestic  con-  HIJhKKI  K|l||  M|iyi« 

I'rom  the  in,  omc  lax  'xhicli  xx  iil  bp  |  dit.ons. 

colirded  tn  i:'2f  on  incoims  of  He  .\exx  ({efiMcrx,  AlA/ADflC  IMODrACC 

it  i.s  expeeie.l  that  S 1  .immi.oimi  will  be'  itfTaidin:  the  cotisirnctton  ot  *be  MVlMliUw  iniWiltMwIl 
liiisck  The  pKjxisions  arc  ,'-;iid  to  nexx  refinery  at  ,  alpary.  .xir.  .'-lill- 

be  leiii'  til.  as  the  amoiint  xxoiilii  in- .  man  said;  'T)nrjnt;  the  xear  vonr  .  !  ,  ,  , 

dicate.  II  is  understood  that  there  dii  ( 1  m,  s  n-ached  t hp  .  nm  lnsion 'that  -  fmsi  ruction  rep.trted  for  Ih,' 

is  to  be  limit  on  llie  mtal  xxbith  ehanpinp  (mnlPmus  in  the  roiiiTcs  of  Gxmbec  for  the  month  of 

an.x  O.UMW, son  xxiil  ,,,.x.  of  snnplx  of  irmle  petroleum  and 

}  li’uiS^  ' 

Thetotal  debenture  deb.  of  tbepro-p,„..,,,„p„p,„  ppunp,.,.  „  ,  a).  •'‘■f  ^  o"''* " 

xinee  of  M.-niloba  has  la  eii  pixeni...  . .  '.i,..  amounted  to  110  less  than  .«l.l,4.80d. 


S%  Cumulative  Sinking  Fund  Preferred  Stock 

(  ulliibic  I.n  or  before  Aug.  15,  1956,  at  $110. 

SALIENT  FEATURES 


•idiary.  tlie  Inlcinational  IVtroleiini  These  fiKures  shoxv  .an  iueieas,' 
i'om|iany.  is  in  receiiu  of  ,  onsider-  of  Hiniost  three  million  barrels  in 
aide  income  from  ojicrations  in  the  total  shipments  for  the  >ear. 
So.itli  .\nierica  d'hese  carniiips  ans-  - - 

QUEBEC  BUILDING 

""Z.::  ...  awards  increase 

nexx  rctim  rx  ai  ,  alpary.  .xir.  .--lill- 

man  said;  "nnrinp  the  xear  your  .  . 

ditd  tors  r,-ache,l  tiTe  .ouclasion  that  -  on^";"Mton  reported  for  th,' 

Idianptnp  cmnlitious  in  the  rourres  of  Qimbec  for  the  month  of 

(d  snnplx  of  i  rmle  petroleum  and  ’  >  sboxx  ed  .n  rather  .spectacu- 

(onsumpiiou  O'  petroleum  Products  "  preceding 


I  i;l  UliL  llOIII  (ill  ilOfCShililTcd  ill' 


Ihitrftiil  (Irhrnturo  tlrlu  uf  Ibr  pi  o- [  ^  .j  j-piinorv  <  al- 

xinee  (-.f  M.-niloba  has  b,  eii  'pix en  j  It  xpecle.l  that  'this  riant 

.5iid.:j,;i .  12 1  at  Deeemhf  r  .1,  ld22  .  xxii,  i.e  in  oneraiinn  toxvards  the  ' 

I  he  a.-.ieli.  Oil  that  d.ate  ;ii'e  show  n  p’.p.,,  n.p  ,p.,,.  j,„,i  ,1,,,,  „.i!l  ' 

to  total  Sti.l.lbxik.'Mf.  ICax  inp  a  .surplus  s.’xr  a  iisofiJ  economic  pnrpo.se  in, 

0'.'  (■.•>.p;lal  .issets  over  liabililii  .'  oj  tin-  a.annraci are  ami  di*lribullon  of  j 
•I  I  ll. 2X2, 22k.  iMtiolenm  inoduets  in  the  tcniiory 

The  debenture  de'pi  xxas  pixel',  .'.si  it.  xx  hich  it  is  .--it  unieil."  ’’'I 


tliis  lompaiing  with  .'1  .Silh.noo  in  1 
.laniiiii  and  SI .filti.L’OO  in  rcbriiaix. 
1!'22 

tine  Hie  (  ontraci. 

I'be  sharp  increase  is  not  account¬ 
ed  for  in  peneral  ronstriiction  con- 


folloxxs;  Kexeniie  earninp.  s:;2.7'xii.- , 
2'!4.  non-rex  cniie  In  a  fine:,  ^2il.S')!.-! 
'‘121:  .judicial  and  drainape  di-i'ic:- 
.'|■|,,l7ll.^M)2.  piviii.p  a  total  id' 

121.  The  htiiniini  of  dcbcninns  is- | 
sited  sinc(«.  .Vox.  :',ii.  Id21.  a.iioniitcd 
to  $k.87f'.ii('". 

FsfliiiiiieN  for  I!I2;S. 


The  csliimites  for  the  year  ended  """  'bis  had  not  !e.=  sened  the  eon 


Tl.ir.l  Year's  Ilork.  iraeiK  but  ,s  due  .almo.dt  enlirel.y  to 

,,  ,  one  .loh  1  his  if,  the  contract  let  at 

\.i  .'■liilman  stated  recardtnp;  thf  xioiure.il  for  the  nexx  Provincial 

iTiiipanys  rxpioration  activities  in  huildiiu  xxith  a  cost  of  .1t,3.000.0i"i. 

xxixipin  I  anada  liiat  Ih.wtbird  .''var  f,jjp  avxaid  been  taken  out, 

111  .,s  actixe  i.rilliti.p  operations  liad  gk- shoxx  ms  might  have  been  a  ratJi- r 
I  udrd  xxitliout  Ijin.pible  lesult  aiub  jig,,,. 

Ih.ii  a  large  exjxemiitnre  of  cajiiial  ,  j,,,  ^  hich  folloxxs  sixes  in 

ha, I  as  yet  |xrox-ed  nni.roductix e.  ,j.pp  number  of  projects. 


Rslirnalcd  deficit 


.  $lo.07.'x.<i  Px 

.  n. 221. Pit 


spent  tiself  in  the  fir.-t  xxaxc  of  te.  licxcniic  ..  ..  ..  .  .  $lo.07.'x.<i P>  '  anad 

sejiiment  .M  anx  rate,  the  iiii  .-xiii  l•;.\pendit me  . 11. 221. Pit  . 

admlnistraiioT)  .seem.-,  to  ha\.  "r-i''  - -  ' 

by"  with  it.  rerhap.-i  the  i.eei.sion  Msl irnaled  deficit  ..  t  I.Pjl.fido  In  1 

nor  to  colled  it  Iiefore  Ifc'l  in  sf.mc  In. licit  in  l<P*->  opciat 

measure  account.''  for  this.  '  ’  x,,ii  n 

The  results  of  the  jieriod  under  1  , 

""  as  '^  7.; 

lo  begin  xxith  a  lay  on  ga-o.  in'  has  folloxxs  :  ,1,,, 

been  prox  ided  xvhich  is  .'xiocicii  to  Kcxemic,  '<  moiillis  to  aiea  i' 

.xicid  .*12.'i.ooii.  It, is  xxiil  at  tin  .\ucust,  l!i22 . Sf.ns.Ito 

i.itc  of  one  ceiii  |ter  gallon  aii.|  .xili  l•A|lenllitu^(■,  1*  inns  to  resnlt, 

be  levied  at  tlie  filliiix;  siari'it'x,  'rin-  Aiiausl,  P'22 . S,i:i|.::22  ';  >m  7^, 

notorists'  a.ssocialions  hav  re'gi.-ilcr-  -  ^ 

nl  fi)rtn:'l  iiroiests  to  tliis  ari  an-.e-  Deficit  for  pci  ioil  .  ,  .  SI .2,  lb,  1S2  fc(xt* 

meni.  lint  xxiili  a  pp.i  1  cl  nl  x  no  ic-  .\,lil  deticit  .\ng  2.1.  '21  I’arrai 

“nils.  .\ox .  211.  '21  ..  ..  .".b.'i.lbS  ,1 

Iradiiiu  in  Filliirev.  (slabli 

Tlo're  is  still  some  li  nc.-i '  .1  11 1  re  Total  di  licit . 8  1  1  I  .('..'in  (j|ial  j 

.;irdin£the  itfoposal  to  tax,  Gc  ir.iiP  I  he  total  dcficlt“  Im  Ibe  p;isl  an  I  ,,1  j),.'-, 

ii:  in  futures  ■on  the  Gr.'iii  lix-  fnlun  |l•■n,lll-  ticalid  xxinild  ibii.-  jj, 


ina;  , ins  nan  no,  ic.-senco  ine  con-  axxaided  during 

x.cjioii  that  the  scatcb  for  oil  in  j),,,  month,  as  prepared  bv  Mael.fati 
'  anada  was  a  duty  and  a  fittest  which  it,„|diuE  Keports.  Umited: 

IS  not  xet  xxithout  hope  of  success.  Figures  in  Heliill. 

Inierii.'ilioiiiil  “Prle.''  No  of 

111  recatil  to  the  International's  'I'ypc.  Pr'^tjet'ls  NaliK' 


Deiicil  in  I!t2'2.  opeiatioiis  Mr,  .'Siillm.'tn  said:  ".\s  '  Aparlmcnif 

,  ,,  ,  '  ’  .  ,  ,  .'Oil  are  axxare.  llie  Intel  naliona!  !  rhiirclies 

I  he  results  ol  the  penoil  ""flfr  |  y,.,  ,  •„  ,|,,„„gh  the  Tropical  i  Faetories  . 


rrxicxx.  ujt  to  .\ui.'usi  21.  pi22.  xxas 


Kcxemic,  '1  iiioiilhs  to 

August,  Pi22 . Sf.ltS.It" 

l•Apenllitu^(■,  l*  inns  to 


Aiiausl,  P'22  .  . 

Deficit  for  p'lioil 
.\,lil  ileticit  .\ng  2, 
.\ox  211.  '21 


Total  dclicit 


Oil  '  oinpaii.x .  iias  been  engaged  iniGatages . 

the  dex elopineiit  of  a  eonsiderable  ,  Hotels  and  <  Itibs  .. 
air-a  in  1  oloinb.ia.  .\llliough  still  injOffiee  Buildin,cs 
the  initial  .stages  these  oiieiations  |  Public  Buildings  ,. 

resulted  in  a  .gross  production  of  |  Kesidences . 

222. 7.84  Iiarrcis  iliiring  tit,'  year,  and  Schools . 

tlie  total  footage  drilleil  was  i'.7t2  Stoics . 

feet?  The  l•ompanx  's  vetinery  at  '  at  e hoiise.s 
I’arranea  lias  been  niniiing  7.'>i'  bar¬ 
rels  (lailx,  and  the  loinpanx  has  Total  Buildings  .. 

(  slatilished  Sale  agencies  in  the  pi  ln-  Bridges . 

,i|ial  ei'iis  of  Colonibia.  di.“i nhiilion  D.-'ins  and  Wliaiveis 


llie  total  (letieit“  lor  the  past  an  1  o|j|  s’rel  I  tier'  prodiiels  hax  ing  hegmi  Koads  and  .'Streets 


tjwl.s  \alue 
2  X  2fi,iifin 

;!  2.511.1 'do 

:1  lfi2."tlii 

I  S.OOO 

1  S.OOO 

2  t.i.n'iO 

I  2. 21. 5., 'lift 

t.'i  2:',ft.:;iiii 

1  5.000 

'  .'il.OnO 

2  f'.itiio 

(if.  *.2.o;5f).siin 

12.0011 
2  (17.000 

b.'x.OOil 


BUSINESS — The  largest  Departmental  Store  in 
Montreal,  catering  to  the  French  population. 
Fully  txvo-thirds  of  Montreal’s  popplation  i.x 
French.  Situated  in  the  heart  of  French  Mont¬ 
real,  Dupuis  Freres  is  located  where  it  can  get 
the  greatest  benefit  of  this  tremendous  buying 
power. 

HISTORY — Established  in  1868,  the  Company 
hat  created  a  record  of  steady  expansion  in 
sales  and  earnings,  reflecting  the  sound  founda¬ 
tion  on  which  the  business  has  been  built.  From 
$49.4,012.  in  1911,  total  sales  have  grown  tn 
$4,059,123.  in  1921.  Of  special  interest  at 
this  time  is  the  announcement  that  Dupuis 
f'reres  has  purchased  the  bankrupt  stock  and 
fixtures  of  Almy's  Limited,  the  largest  depart¬ 
mental  store  in  Montreal,  at  a  cost  of  $118,780. 

MANAGEMENT — The  business  of  the  store  has 
liern  wonderfully  well  managed  even  during  llie 
quieter  period  of  the  last  few  years.  Notwith¬ 
standing  the  drop  in  prices  rif  merchandise  th'- 
store  has  been  able  to  report  large  increases 
in  total  volume  of  business.  It  will  continue 
under  the  same  managrmriil  that  has  been 
responsible  for  the  enviable  record  the  Com¬ 
pany  has  established.  As  an  indication  of  the 
confidence  the  founders  have  in  the  business,  it 
may  hr  of  interest  to  nirixtion  that  the  only 
payment  they  receive  is  in  the  form  of  coinmoa 
stock.  The  Preferred  Stock  must  receive  6' 
dividends  before  the  Common  can  hrnclit. 

F.ARNINCS —  At  no  lime  during  the  past  ten 
years  have  earnings  been  less  th.iii  5''r  net  on 
the  turnover.  The  average  has  been  ironi  S'r 
lo  9'<-,  This  has  special  sigiiifiraiicc  when  it 
is  known  that  3' r  is  sufficient  to  take  care  of 
the  dividends  on  the  entire  Preferred  issue  of 
$1,600,000.  for  the  ll-month  period  ending 
fteeember  .41 ,  1922,  net  earnings,  AFTER  divi- 
dent  payment,  were  .$156,000.  There  are  no 


bonds  outstanding  and  no  bonds  can  be  issued 
without  the  consent  of  two-thirds  of  Preferred 
shareholders 

SINKING  FUND — A  sinking  fund  is  rstahlished 
to  retire  the  entire  issue  when  due.  The 
amounts  set  aside  for  the  purposes  of  this  fund 
will  be  rc-inve$led  and  will  yield  an  average  rate 
of  6*’f.  Each  year,  as  the  fund  grows,  it 
repre.srnts  added  security  to  shareholders. 

Ks-inxeslcfl 
SI  R'r  will 
'  T('‘t't  on 

tear.  P.C.  Amount.  Xug  I.S.  in.vi 


Year.  P.C.  Amount. 

1923  K;  $16,000.00 

1924  2M  32,000.00 

1925  3',  48,000.00 

1926  4'(  64,000.00 

1927  S'";  80,000.00 

1928  6''r  96,000.00 

1929  7-';  112,000.00 

1930  7rr  112,000.00 

1931  7^r  ^  112,000.00 

1932  7'r  112,000.06 

1933  79;  112,000.00 

1934  7''-;  112,000.00 

1935  7'-'f  112,000,00 

1936  162,530.90 


112,000,00 

162,530.90 


$.44,505.45 

65,049.40 

91,972.95 

115.591.10 
136,194.65 
154,051.7.5 

169.410.10 
1.59,685.2.5 
150,518.60 
1  11,878.2.5 

133.733.80 
126.057.00 

118.820.80 
162,530.90 


Available  on  Aug.  15,  1936,  to 

retire  $1,600,000  preferred  issue.  $1,760,000 

PURPOSE  OF  ISSUE — Lack  of  sp.ace  has  co.st 
the  Company  many  thousands  of  dollars  ol 
business  that  has  liecii  available.  A  5-storry 
annex,  1.45  x  150  feet,  is  now  in  the  course  of 
construction.  1  he  Mail  Order  Department 
will  be  developed  on  a  larger  scale.  It  is  con¬ 
servatively  estimated  th.-it  the  volume  of  busi¬ 
ness  can  be  increased  to  $8,000,000  within  two 
years,  on  which  a  minimum  of  $300,000  net  can 
he  earned. 


^^e  recommend  this  as  a  -sound,  safe  investment 
PRICK:  PAR  (5100  PER  SHARE)  YIELDING  87 
$102.  per  share  effective  March  20th. 

This  is  the  FINAL  OPPORTUNITY  to  place  your  order  before  the  new  price  goes  into  effect. 
We  suggest  that  you  make  your  reservation  at  once. 


The  Iifoporal  j;-  to 


The  iPdif-l  of  opffaiinn?  in  Pfiii  Tot.vl  for  QiipIxoc 
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Versailles 

Boi 


^Jricaiie 

ais 


MONTREAL  QUEBEC 

HEAD  OI  FICE: 
WrsaillrK  RHg..  Montreal. 


nn'illiiiiili 


h  il'i! 

‘‘liiliiilli: 


OTTAWA 


Tel,:  M.  70Sn 


Versailles,  Vidricaire,  Boulsis,  Limited 
Please  reserve  for  iny  account 


shares  r  Cumulative  Sinking  Fund 


Preferred  .Stock  of  Dupuis  Freres,  l.imitee,  at  $100  per  share. 


WutaCai 


f  rench  Drawings 


(  AV»l  DF  rAVAMX 
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NOTF ;  Knoxains  that  (bore  arc  many  thousand*  of  families  id  Canada  who  arc  forcCoinjl  the  pleasure  and  hcncBts  4>f  a  car 
because  they  think  it  hex (jnd  th*3ir  reach,  and  vxho  could  easily  own  one  if  t hci  w ere  enlightened  as  to  how  ( housands  of  other 
families  in  like  circumstances  have  obtained  car.s  without  hardship,  the  Ford  Company  is  using  this  ntessa’ilc  to  ctplaiti  bow 
Henry  Ford  has  made  it  possible  for  every  family,  lo  own  and  enjoy  a  Ford. 
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ORDFP  NOlV/ANn 
MAKE  CERTAIN 
\'nil  GET  A  CAR 
AT  THESE  PRICES 

Runahoiit  ^*405 
Touring  S445 
Coupe  $095 
Sedan  S785 
Chassis  S345 
Thick0iassis$495 

^rs  ro«P.r»^.T  r-evT  •’’Atf  »to$ 
^TAPT.KA  ANO  CcCCraic  l*G»-tihg 

T'^U'C'MENT  o*“ 


^B^arrying  out  the  wish  of  Henry  Ford  that  his  car  be 
placed  within  the  reach  of  all,  the  price  of  Ford  Cars  has 
been  placed  at  rock-bottom.  The  price  of  the  touring  car 
is  .$445  plus  freight  from  Ford,  Ontario,  and  government 
taxes. 

Co-operating  with  the  factory.  Ford  Dealers  have  made 
it  still  easier  to  purchase  a  Ford. 

By  a  moderate  down  payment  any  responsible  person 
can  now  obtain  a  new  Ford  and  pay  the  balance  in  monthly 
installments  running  through  the  period  of  a  whole  year. 

If  you  need  a  Ford  Car  this  Spring,  see  your  dealer 
at  once  and  let  him  explain  these  most  interesting  terms. 

Don’t  wait-place  your  order  while  the  price  is  YOUR 
price. 
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NEW  DIRECTOR  FOR 
HOWARD- SMITH  CO. 

At  the  annual  tneetlng  of  the  How- 


2035  :aM4  101(3  11591  17903  .30238'^*'*^  Smith  Paper  Mill*,  one  obange 

79345  1014.59  10,5400  115074  115650  121628 1  4vas  made  in  the  Bsard  of  Directors. 
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MOTOR  COMPANY 


CANADA;  LIMITED,  FORD,  ONTARIO 
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HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this'Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWEIR"  is  avail¬ 
able. 

The  ShawinigaR  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


liMPROVEMENTOF  I 

I  Moderate  Lxpansioii  111  Year 

IRON  AND  STEEL  ^  SIow  but  steady  Progress! 

Ml  1 1  la  n  |M  .'Tbr  Depart.nip.nl  of  Coloniratlon.  i  sign  of  beaftb  and  a  step  towaiols 

e»wl  leE#  lie  Ivlwle  I  lllMincr.  and  Flsherioi',  of  tbo  rroiinco  normality. 


|rif  QiiPboi'  is  again  followinc  Its  pnl- 


Total  v.aliip  of;t.bp  minora.1  prodnr- 
tion  of  the  provincr  during  the  year 


Official  January  Statistics  Reveal in.Tiigii rated  romp  yoar.':  ago.  and  rrachrd  $17.>i'lS.0fi2.  which  is 
Some  Interesting  Gains  -  -  prpHininary  form  its  rrpasp  of  $2..'?7,s,n74.  nr  IS  pp 


is  an  in- 
ppr  cent.. 


Month’s  Outnut  Exceeds  minprsl  pToduftion  in  up  ’go  | 

I^ontns  YU»P«‘  *^««®«'»lihp  rrovincp,  nf  q-irbpp  diinnBl')23.  valun  was  J  lbs  loi^cst 


Averages  of  Past  Two  Year* 


Tbp  Parly  .'}pi>rnr;?iirr  M  fbPKP  statis-  I 


-Output  41,000  Tons  Ironi  tic'i  makes  them  doubly  valuable  and 


and  48,000  Tons  Steel. 

Tlir  Canadian  steel  industry  is  .ni 
I.Tst  feeling  the  effeets  of  an  improv¬ 
ing  market  I'or  months  the  indu.s- 
Ir.i  li.is  lagged  behind  tbr  recovery 


it  would  be  of  considerable,  advan¬ 
tage  to  business  and  industrial  In- 


Influenre  From  C.  S.  , 

It.  IS  observed  that  in  the  f’nited  , 
State.s  industrial  eonditions.  wbieh  ; 


ierests  If  all  Federal  and  Provincial  alwa,vs  includes  those  In  Canada. 
Dpp.arlments  follow  rd  ,a  similar  pol-  showed  a  revival  of  activity  in  metal 
icy.  ,  mining,  particularly  copper,  ripe  and 

'I  hc  past  year  a  considerably  lead  Slocks  whirb  had  areumulat- 


=:  i  regi.stered  in  the  I'nited  States. '  D.ir-  I  t  ncoiiraging  one  for  the  mining  ed  during  the  last  year  of  the  war  ~ 


ling  the  last  two  months,  and  more  |  ’♦'•y  ‘hf  Piovinee  than  its  im-  and  the  two  years  following  have 

1  especially  within  fbo  last  four  week.s.  P’'''^'«'c  predcresror.  The  reporf  largely  been  absorbcrl  and  this  b^s 
' 'Teel  men  have  been  f  iccd  with  -i  point.s  out  that  the  general  condition  caused  a  resumption  of  mining.  1  n- 
'rapldlv  changing  outlook.'  Opfiinis-  mining  industry  rit  the  end  of  fortunately,  the  Province  of  Quebec 

I  tic  forecasts  arc  now  the  rule  and  I  f'howed  a  decided  improvement  thus  far  has  been  a  producer  ofnon- 
!  steadily  increasing  operations  aie’”^^  compared  w  ith  the  beginning  of  metallic  minerals  rather  than  of  ores 
predicted  for  the  balance  of  102.3  and  i  ’'i''  the  iudustr.i  was  at  a  of  metals,  so  that  the  effects  of  the 

I  throughout  1021.  I '’cry  low  ebb  comparatively  flourishing  metal  mar- 

i  During  January  an  improvement  of  Henlthier  I  niidjliiuis.  ket  have  been 

fair  proportions  was  noted  and  the  Provinces  which  produc(».mct.alltc 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  N.B. 


Gcu.  Offices  :-2Il  McGlLL  STREET 
MONTREAL 


as  compared  with  the  beginning  of  metallic  minerals  rather  than  of  ores 
the  year,  when  the  iudustr.i  was  at  a  of  metals,  so  that  the  effects  of  the  j 
very  low  ebb  comparatively  flourishing  metal  mar- 

...  ..  ket  have  been  less  felt  here  than  in 

Heairhler  iidiliuus.  Provinces  which  produc(».mct.allic  ; 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  pT^ 

Manufacturers  of  Fine  White "  Cottons 
also  Spinners  of  Fine  Counts  of  Yams 


Electrical  -  Energy 


Century  Coal  Company 


Imperial  Bank  Cbanibcrs 
286  bt.  James  St. 
.MONTREAL 


o 


o 


V 


I  summary  for  that  month  which  has  AHhougb  c.orndition.s  arc  sllll  far]  ores. 

I  just  been  Is.sucd  hv  the  Dominion  fi'om  normal,  they  are  much  health-  The  v.'iluc  of  M  <  StlS.Ob-  which  was 
Bureau  of  Statistics’indicates  an  in-  feature  of  placed  upon  the  province/.s  mineral 

crease  in  output  of  uearlv  three  per  fhe  year  i.s  that  produciion  in  qu.iD-  production  compares  wutb  ?l,j..i22.-| 
■  t^nt.  over  that  of  December,  the  ad- i  of  some  of  the  principal  items  088  io  1021;  .t28.3r»2.030_in  1026;  $26.-, 
'  vauee  being  from  46,65.3  gross  tons  ' t’onsiderably  higher  than  for  813, 676  in  1010:  $J8.767./62  in  1018; 
to  47.061  gross  tons.  Th^  .lanuary  'f'-f'  hut  values  have  not  fallen  pro-  .$16,180,170  in  1017;  $13,287,024  _ln  | 

output  w*s  al.so  in  excess  of  prod uc-  poriionately,  indicating  lower  ruling  1916;  *11.76.5.87.3  in  101.5;  •$]  1.732.783  , 
tion  for  the  corresponding  month  of  I'his,  the  report  adds,  is  a  in  1011,  and  $13,110,811  in  1913. 

imontbTv -.ve/ierforTo^^^hMt  I  AOBE.sTOS  PHOniCTION  OF  THK  PROrPtCE  OF  QTTBF.r  | 

monthly  avoiagc  for  1922  hut  slightly  |  nFKiiiH;  mi  inupARFD  with 

I  less  than  the  average  for  1921.  i  mTOVU  mi  iompaked  with  i».i  ^ 

j  Stc<^j  iPROts  produced  during:  Jhiiu- i  CmHr  Mo.  1  .  487  .t:^02.r>a2  iri  $234. 4«2 

'ary.  conHistfng  ro.tiroly  of  open  Crytir  ivo.  2 .  .i0o.4i2  tjo  :m,64o 

hearth,  basic  grades  for  further  use,  sCirrir  ftw'  '  ".['.'.WWW'.'.::"'..  n'.ssi  rSo  'wlst?; 

I  increased  3.1  per  rent  over  Decern-  Paprr  siorkp.  .  141.631  a. 066, iso  7|,.t0s  g.230,468 

her.  the  .advance  being  from  43,4,56  ,60,3c;t  TO.oTciTOH  04:473  is, 'm7*6 

I  Ions  to  14,816.  I  roduction  of  ingois  A«6>'«iir  .  .  16. on  1.3,10.3  13,3417  14.5.I6 

.in  the  <g)ri'espondin.g  month  of  1921  '  -  -  - - 

was  onlv  31  163  tons  ami  Ibp  milmtl  T'lisl,  176,340  46,063,1.1  OS, 372  46,214,32.> 

was  oni.v  ■’ I -tu'l  t  DC  output  Total  Kock  .MinprI .  2,022,722  2,224,13* 

I  in  .lanuary.  1921,  was  36,931  tons. 

Direct  ca.stings  declined  .slightly  in  avkraCpF.  i  .M.rt:*.  .ivn  stopk.s  on  ham>  of  4!*BF,sto« 


BE11ABLE  CONTIinTOrS  TmiMTEl) 

91*  (•>  Hxdiw-EJrc.  Available  (or  uaa  X4  . 

trie  Power  nloato  bouni  per  da*  aad  App»»»l*iat*lT  *#©.- 

aiMl  larpe  Steaa  ewrrp  dap.  JT#  ra.  *****  arallabla 

plawl  Reaerra.  atrldtleas.  far  all  parpasaa. 

FOR  FOB  LR,  LIGHT  ANT)  OTHER  FUBFOSES 
©enemted  and  BHhdbiited  by  tha 

MONTREAL  LIGHT,'  HEAT  I  POWER  CONSOIIDATEO 

8  tiii;/scti.rlnd  and  tMetrlbuilfiii 

^  A  C  "■•lOaWTIAI.  and  ^ 

VaAd  cowmaaeiAt  oaaa  DUdl  SCrVlCe 


TmiMTEl) 


Low  Rates  For  Service 


...  _  1912 - 

Tuna  Valua 

467  ,4302.032 

1 ,00.'.  .,06.442 

6,67.'.  1,386,472 

0.6SI  781.7.32 

141.631  3.066,190 

160,329  46.042,768 
16,011  1.6,103 

n6.340  46,068.171 


. .  1921 - , 

Tnna  Valus  ' 
181  4234,482! 

760  :439,649  ' 

.6.372  1.413.318 

9,6*0  981,872  I 

71, .609  2,230,468 

84.476  *6,199,7*9 
12,397  14.5.36 

99,872  »i6,214,32.'> 

;, 224, 138 


Ibpairr  Iteeiaeatae.  Addraaa  <e 

Power  Md,.  aS  OMf«  »t.  Weel, 
Tel.  Mala  44140,  Moatreal. 


Direct  ca.stings  declined  .slightly  in 
•laniiai-y  to  3,14.5  tons  a.s  ag.oinst  3.- 
199  tons  In  December. 

.lanuary  production  of  pig  iron  in- 
^creased  4.848  tons  or  13.5  per  cent..  vaC' 

I  the  advance  being  from  35.891  tons 
:  in  December  to  10,739  tons.  This 
:  represents  an  increase  of  20.6  per 
cent,  over  the  output  of  the  corres- 
ponding  month  of  1922.  one]  ,3n  in- 
crease  of  11  per  rent,  over  aieragc  Chro.n 


A.'*>b*^*9*'  A- rr»K*'  vRlijr,  ton 
.Ash''stu-  ii>Trji(re.  9  Altjr.  ton  , 

Anht  ;fo?i  on  IirpH.  poH  1^22.  tonti. 
of  alio\r 


lf)22  1921 

M  1,17 

42.201  ,V?.245 

»5,ft74,5R4  $6.761,«02 


MiMTKAi.  PBOOf  rTio>*  or  rmc  rHo\i>rr  or  qt^bec  mz 

ProHu''H''n  1022  \  jn  ChtDf** 


TTLEPHONl- 
MAIN  7300 


produf;tion  of  the  corresponding  j '-"Pi 
month  in  the  last  two  years,  l-’l. 


(^'hro.nitp, 

I  TipPFr  «nt)  Sulphur  Or« 


I  month  in  the  last  two  years,  iv„i,i.„,- 

Exceeds  .Average,  Gr.i,r^ 

I  This  output  is  in  excess  of  the  I . 

'  average  monthly  production  during 
1922.  but  less  tJian  the  average  for  Mir^ 

'  the,  previous  year,  .lanuary  produe.  Ji'l"""!  . . 

'tion  exceeds  the  rainimuin  monthly  rii'ripbair  ' ' 

iprodiielion  of  May,  1922.  by  I7..37R  iji'''"  . 

I  tons  or  74.4  per  rent  Maximum  zi'nTi  wd  Or» 
produriion  of  March,  1922,  exceeds 
the  output  of  January.  1923.  by  only 
'994  tons,  or  2  4  per  rent. 

In  .faniiary  the  niirabei  of  active,  - 

furnaces  increased  from  4  lo  6.  and  . . 

.9.t  the  end  of  the  month  there  were  ‘.V.  i i , 

;  inblast.  one  at  Sanlt  Fte.  Marie,  two  .  . 

at  Hamilton,  and  three  at  Sydney.  sond.-'o^e  .  ‘ ' 
Production  of  ferro-alloyf  drclineil  si»ir  .  ! 

■  slightly  fTOm  2,246  tons  in  December  Til.  ,  drain  d- f«wrr  vipe,  poucr.v.  rtr 
1  to  2.93,3  tons.  Tnia!« 

The,  following  fable  romp-'ircK  iron  , 

I  and  stool  produettnn  (in  long  fonsi  .isbeylns  in  Lend- 

i  for  Janirary  w-ith  the  f„9,Tne  month  i  .m-v,  u  ,  , 


— w-  TX'W  eonfraef  for  nil  riasses  of 

rf  I  III  111  1^1  C  T  Biiildiug  1  opstriictioo:  Bank 
J.  J.  X  ^  Bnlldlngs,  Factories,  Hospitals, 

Office  Buildings,  rower  Houses,  Papf'  Mills,  Kesldemes,  Etc.,  Etc. 

A.  F.  BYERS  &  COMPANY 

LIMOLD 

,  Englnctrs  and  Contractors 

340  UXITERSITY  STREET.  MONTREAL,  QIJI. 


PROFE!"  :i9NAL  CARDS 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor  I 

TR-ANSrOBTATION  BCTI  BLNG  i 
120  S(.  Janiej  SL,  Mnulrea!.  | 
Tel.  Main  1250.  j 


riMO«:  MbIb  Ml  >i*bt:  St- I.»ml»  3*16 
lQveetl*»t.oDp  m»d»  tor  I  Inar'lBl  Houets 
■Jid  Manufseturera.  Consultationa  etrict- 
ly  coDficlentiBl. 

H.  T.  Cow  aD  Uclective  Agenej, 

Limilcd 

11  SL  SanrinifPt  S<rt«t,  Meotreal. 

B.  T.  tOWAb.  Hellred  AaeUta.«t  Chi*.f 
l>4«4citvM,  Moatreal,  Fiealdeut  aad 
Marager. 


CONSLLTl-NCi  LNC.LNE 

6EAUBIEN,  BUSFIELO 
&  COMPANY 

*  CONSULTING  ENGINEERS 

jrii**!**  d'ArniFR*  ^fr»**irF(i! 


Pr*9Hu''H''n 

1 022 

in 

0»iR  niiti»p 

V^Rllir 

1021 

( . 

1 76, mo  t 

<•.0:48.171 

$  -'LlBfi.TSP 

16,1)11 

1  o.in.-? 

1 1 .  .V16 

-1- 

22.606 

— 

10,  J  6.^ 

- 

■?.61  1 

fi.001 

12.872 

V0.7S2 

12.:nv 

47,:vr7 

1  .  tOO 

2.42? 

1 .206 

■11  .o;;2 

1 .067 

J. 

5.61.-4 

76. .>17 

74,110 

«6h,6V7 

Of!., SIM 

12.222 

V,.V1 

1  r..66^^i 

nn[76.i 

-t- 

12,161 

:{,602 

Ufi 

I  .a-’o 

4 

A. 

•0.47S 

MATFBIALS 

i.iM.in 

2. 660. 610 

'»,4I0.2V6 

.'Ci7.oo:; 

.'160  122 

77.^11 

.S,y0.r;f5» 

62j..S71 

1.03;»,UH 

1.611.116 

-4 

4,4.‘'.7 

2.H.'^.7J6 

167.664 

rrE.sni 

C71  ,260 

26't.ai‘i 

r!.ti,76R 

2,R26 

-L 

l.w 

l4.fi6.T 

1R.766 

401 .40*2 

260,770 

417.898,063 

S16.f423,0HR 

A 
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Asbestos  in  f  end-  Por  ihe  first  time  in  the  history  of 

In  1922  asbestos  again  played  itr.  J'’; 

*  I  ori*fi  dn  DOt.  fisiirr  in  tbr  rr- 

irt  as  being  the  principal  mineral  Eular  table  of  production  Owing 


The  Canadian  Converters’  Co. 


several  yea.vs  bark: 


If  you  have  an  Invention,  a  trade 
mark  or  design  to  nretert.  consult 
us.  wo  mav  irtvc  you  valuable  advice 

PIGEON  A  LVMDl'BVEB  • 
Power  •Itfo-  Craip  St-  W.  1 
Tot.  Main  30*5.  Me«tr4a« 


lEG-U-  C.  F.  A. 

Joseph  Mitchell  Donovan, 
.Atterne.v  and  founselor  «t  Law 
'SlOLi:  FALLfi,  ftOlIH  DAKOTA. 
All  States  aud  Federal  Courts. 


ESTABLlMltD  1S4». 

Bradstreet’s 

Offices  Tbrir'ughout  the  Civilized 
World 

orrirES  tv  ca>ada 

ralsrarj.  Alta.  Aenenaier,  BO. 
L'diuootea.  Alts.  HstnUtea,  Ont. 

Hallfiiv.  N.S.  Montreal.  O'j?. 

I  ondoD,  Onl.  Queber,  pij*. 

ntlAira.  Out.  Torooto.  Oot. 

bt.  ,l.«hn,  >',B.  Winnipeg,  Man. 

Reputotlon  gntacd  by  Ion* 
years  of  vlKorous.  eonsclentlous 
and  aarressful  work, 

aI*HN  a.  fui-ton 

^uppiio^fodpo^  •  •  MONTREATi 


I 

Tron 

.'iterl 

. .  41.00P 

48,009 

1923  . .  . . 

. .  . .  33,9(40 

33.009 

1921  .  .. 

. .  ..  41.9(4(1 

40.009 

1920..  ,, 

. .  .  -  73.999 

92.990 

1919  .  .. 

. .  . .  93,9(19 

107,990 

'  The  monthly  avoraees  for 

Taniiar 

and  for  the 
low-  ;  — 

full  years  previous,  fnl 

Tron  fJlerl 

19?3  .  ..  , 

. .  ..  41,0(10 

48.009 

1923  ..  , 

,.  ..  32,009 

4<L099 

1921  . ,  , 

.59,009 

.56.999 

192(4 . 

,.  ..  81.000 

92.009 

1919 . 

68.000 

77.000 

p-'iri  as  being  the  principal  mineral 


product  of  the  provinro  .\sbe8tOiH  to  the  development  of  the  Americaji 
sold  and  shipped  be  the  Quebec  eulphiir  indu.vfry.  Quebec 


rainc.e  during  th^  yenr  was  17,5.3(9 
tons,  valued  at  $6.058J71,  as  compay- 


mines  of  ciipriferorts  pyntc  have  ' 
eeased  to  prorJucr.  and  while  they  1 
probably  resume,  operations  in  time.  [ 


789.  for  1921  During  the  first  part  at  hand  The  zinc  and  lead  mines  i 
of  iho  rear  tbr  demand  wan  in-activ-e.  jot  Montauban  were  cloned  .all  year.  I 
the  low  ebb  being  reached  in  April.  ;The  Federal  'Iwr  ^  l.dia/i  rionipany  • 
whence  a  slight  improvement  began  c,3rTfed  on  development  work  on  , 
to  make  itselt  felt  Prices  ruling  their  property  in  Gaspe  Counl.v.  and  ' 
during  tbr  yrar  were  lower  than  in  w-npked  on  the  eonstnietJon  of  the, 
preceding  years,  the  lone  fibre  ma-  road  to  connect  the  mine  vntb  the  i 
lerial  being  especially  .affected  ‘railway  at  Cn/icapedfa  , 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men's  and  Boys' 
Women's  and  Children's 


Sole  Manufacturers 
for  Canada  of 

THE  “VAN  HEUSEN” 
COLLAR 

The  original  and  only 

one-piece  collar 


News  of  the  Mines  From  All  Over  Canada 

MNING  QUEST  jwiwianciwIltlHAS  imNDON  ISSIIf 
NORTH  QUEBEC!  '’KUMED^er  closE| 


_ _  I  Aonoimrem'Opt  (s  made  thiat  the  j  _____ 

■Vi'a.kajr.at(.  Que.  —  The  staking  of  j  .Montrrs)  yrining  Hwrhangc  is  re- |  (Froni  thp.  london  Bnmn  of  The 
ining  claims  in  nbrfhwosiem  Que- j  f’P*'biUg  for  business  in  their  new  I  Finanrfal  Tfiuen.) 

*•  ha.6  taken  c-tin  another  new  trend.  I 'Hiarterc  ,ai  .5,3  st.  Franooic,  Xavlej-i  London.— The  increave  of  capital 


George  Lyman 

INSER.INCE  BROKER 
l.owis  Bldg.,  n  St.  Juliu  .St. 
FIRE,  LIFE,  JLARiyE,  ACCI. 
DENT,  AETOMOBILE,  ETC. 


PATENTS  UP-  6476 

SEARC.HLS.  APPLICATIONS.  ETC 

TRADE  MARKS 

PC&IONCDRKGISTCRCO  I N  ALL  COUNTN  1 1 S 
TKCMNICALANO  INDUSTRIAL  RE3FAI9CH 

HANBURY  A.  BUPDEN 


raining  claims-  in  nbrfhwosiem  Que-  opening  for  business  in  their  new 
I  bee  ha.6  taken  c-tlll  another  new  trend,  'luarirrc  ,ti  .5,3  vjt.  Franooic,  X.ivhvr 
i  this  time  ahonit  20  mils?  straight  tfreet.  The  exchange  .has  been  dosed 

:  north  of  the  fcxwnBbip  of  Bonyn.  f"r  .-nTno  time.  Tt  Is  under.vtood  i.hatifUp  rreaflon  nc  imvooo  -jjiJ  '%  tiaRc  ann  rturomonup.  narawars.  ncwac  ,;moaB. 

[  Philippe  ^Issoneauit.  a  well  are  .,bonf  algbt  ffrms  i^pre- L-hares  of  tem  sWlling^s '^h  White  Lead.  R-itty. 

I  i  known  prospector,  formerly  resident  in  the  membership.  The  ex-  necessary  hr  this  Rritieb  ' 

;;  in  Ha.ileybury  snd  now  living  at  Au-  o.h.3use  ip.njporarily  suspended  its  ac-  pany’s  development  of  their  tnfe^^^'  TI  Ti  I  ft*  J  I  •  J 

[thier  on  the  transconttoenmi  rail-  fiviiies  last,  autumn  after  a  resnmp-  at  Cohslt  Ontario  and  illiilfMttlTb* I  THp  StPPI  lAllllUinV  flf  fiUianSI  I  imif Ml 
'way.  has  .lust  completczl  the  record-  fion  ,ome  month.?  previously.  This  inrrea^'  e  WCCI  IfUllipalljr  Ul  itdHaUd^  LltllllCU 

lug  of  23  mining  claims  in  Destor  oM  institution  ivill  not  he  allowed  to  vnte<i  to  the  exnlodtation  of  rBoLilni  UAlPin  Tr»M  ’  MOMTPrAI 

I  and  Dufresny  Townships.  Tn  part-  dir.  however,  as  members  are  confi-  nUn7n-  nfoL,?Wbv  PWHlH^^  >^^^  HAMILTON  -  •  -  MONTREAL 

norshlp  with  5Ir.  Boissoneault  is  a  den,  ,ha,f  siie.h  a.  board  can  be  made  ”  capital-  _ ^ _ _ _ 1__J 

,  man  w-po  staked  elaims  sovenil  years  a  siirrer-.sfiil  adjunct  in  the  pnhllr  p-  u  u  ;  ~  '  — 

ago  in  this  dislrirf,  but  who.  through  servtcp.  There,  is  a  considerable  Ohsirman  of  tbej.  «.or4n«. 

,  i_  1  c  ■  A  A  A  Ai_  1.  Ai  14 a  nrM,-*,****  .*  4  J-  •  1  ■  (.oTTinanT’  whifh  nu'n«  Tmj-mx  nfirt^n  ti>0t  tii<*  vrAD»j.ni3n  rompRTiy  soiTi^  tunp  owin^  to  ' 

lack  of  intFWt  at  that  poction.  flhl  ?»rnr>i)nt  nf  trarJin^  in  mininc  {vniri-  wmen  owns  avncmi:  otberj  i4.a  Jt  .we  ^  4««  ik*. 

.T  i-i  I*  A 1.  1  44.VC-  (**  \T  AS  .a  A 1.  t  #.  •  DmDi*i*TiPfi  fhn  Afince  /wtiewFioe  i « I  nS-Vf*  hefor^^  t.lio.ni  tnP  lif*T  of  as*  T  w  Ti  aom^-  of  iiii^T'®cra  fix 

not  carry  on  tho  necessary  work.  Bdl  s  r^or,  fn  whirL *-harebolders  entitled  to  s4-  Mo.ver  and  Bremner  daima.  H  was 

Mr.  Roiasoncault,  who  prospected  j:  .  which  are  h out  for  the  remarkable  imnrnvPTHeot  i„!lo<ment  of  Keeley  .shares  about  the  necessary  to  f«t  both  properttes,  owr- 

!for  many  years  in  Ontario,  having  northern  Quebec  the  Kedev^ad  This  company  has  Ing  to  the  fict  that  rtiTechtet  mb. 

;  been  the  original  slaker  of  Ihc  .Vrgo-  '  uo  ern  O  tarlo  is  end-  had  lieen  unable  to^koon  nni-I '  tbou.sa.nds  of  .shareholders.  iBodad  right  over  the  border  of  both 

^naut  Mine,  and  still  holding  minhig  ^=  ;ons.derahle  Impetus  to  mining  ,rt'he  instShtion  o^adlnua^e’lo^^^^^  *'Hierted  iha.  bv  the  end  of  claims.  iTwas  on  this  acoount  that 

claims  In  OnUrio.  declares  ihe  for-  't"T^n,enl,  ,n  Quebec  provim-e.  aZies  both^tn  the  Fanadian  shares  will  he  the  La  Rose  Company  luks  ba«i  Able 

-  mation  in  the  Destor  .md  Dufresny  Tbr  following  are  now  the  officers  ^  ^  *"9  |  .shareholders.  Tn  to  get  such  important  property*  so 

|area.  is  ellipsoidal  .green.stoue  and  of  the  cxchan.ge;  R.  E.  P^Pbam. :  ^  ime  the  directors  of  the  close  to  the  operating  field. 

I  conglomerate.  The,  conglonieiato  president :  H.  E.  Simons.  H.  B.  Young  |  ^  ^  however  substantial  rhanr»s  i  rompany  will  have  before  -j-jj*  geological  condition*  an*  fav- 

!  contains  .red,  jasper  pobbles  which  and  P  l.uscombe.  bon.  secret  ary- them  the  declaration  of  an-  interim  ,ZL  wLr 


.street.  The  exchange  .>13.8  been  closed  Associated  Gold  Mines  of! 

for  ,=nme  time,  Tt  1,  under.rtood  that  ,1*1 


Head  Office;  123  Vitre  Street  West,  Montreal 

Steel  and  Iron  Products 
of  Every  Description 

Marhinc  Cast  Piz*  Iron.  Bamc.  Medicable.  A 
Foundry  Steel  At  Iron  Bara.  Open  Hearth  Steel 
Sheet*.  Railroad  Track  MateriaJ.  Wrought  Pipe.  • 

I  orgings.  Screxv*.  Natl*.  Bolts.  Nuts.  Rivets. 

Burrs.  Wire  of  All  Kinds.  Blooms.  Billets.  Car¬ 
riage  and  Automobile.  Hardwarau  Horse  Shoes. 

White  Lead.  Plitty. 


The  Steel  Company  of  Canada,  Limited 


HAMILTON 


TItt'.  TIBK  SENSATION  OF  mz 
WXVXt  RU  VOUB  CnOICE  FOR  183J 


ADVOCATt. 

CABLW 
ApDACSS 
•  BABVrT* 


REG'D  U.  S.  PAT.  ATTY. 
HO.  loss 

J\Z  DmiMMONO  Bldg. 
Montbeal 


MONTREAL 


The  Huanclal  Times  reaches  a  [  ^  1  air.  bring  carried  oiri,  and  early  in '  '^‘■claratioT,  of  an-  interim Urtjbie  aad  there.  Is  a  fractiipad  som 

I  pwple  who  ^  fHteresied  ^  5-  T  -  j  the  summer  it  is  hoped  to  have  the  1  'l*'''’nnd  on  account  of  the  ciirrent  ti-  porphyrv  and  miners.iiE«d  »©ht*i 

and  able  to  boy  investment  securl- district  in  Ontario.  Well  ..Vmong  the  active  firms  arc  thefol-  maj,,  .^haft  enlarged  and  eauinnrd  r**'"*'’®’  *~»**adian  com-  L,,.^^  1.000  foet.  wjde.  crossing  jjroper 

I  ties.  i  mlnrrahr^  dykes  of  porphyr.v  .also  lowing:  Popham  &  C-o..  Limited:  E.  rhat  they  shall  he  able  not  only  to  tv  for  half  *  mile  in  whloh  good  «ur- 


are.  bring  carried  oirt,  and  early  declaration  of  an-  interim  orabie  and  there.  Is  a  fraetui^  tone 

the  summer  it  is  hoped  to  have  thel on  account  of  the  ciirrent  tl-  porphyry  and  Tniners-iised  *©ht*» 


intrude  the  con, glomerate,  ranging  in  R.  D.  Harper.  Simons,  A  anew  &  Co..  L^pp  the  mill,  fvdth 


»COAL" 

F.R  WEAVER  COAL 

WHOLESALE  STEAM  COAL 

TORONTO  WlONTRBAb 

VilVV 


ible  not  only  to 
an  increased  ca-  j ' 


rook  over  the  mine  in  jp  -whloh  good  «ur- 

Sironltanrous  application  assays  hJ4ve  been  foui}d.  A  con 


width  from  50  lo  60  fc.it  and  cou’  s-  Percy  i,u.<.conibe  &.  Co..  Limited;  parity  of  .50  per  cent.1  supplied  but  **  rommittee  of  the  ^ 

Auerbach.  to  carry  out  the  exploration  of'sev-h^^'’o”  end  also  to  drilling  which  is  t®  he 

1  f '’hd  numerous!  Toronto  Stock  Exchange  for  perniis-  ,P,^^i^tely. 


eral  strike  of  east  and  west. 

Prospecting  is  rendered  compara¬ 
tively  ea.sy  for  the  reason  that  the 
cmmtry  has  been  burned  over  and 
ha*  exposed  a  largo  part  of  the  rock- 
outcrops. 


scene  of  activity  in  northwestern 
Quebec  is  that  It  Ilea  straight  cast 
of  the  Lightning  River  district  of  On¬ 
tario.  It  is  considered  probable  that 


«.»r.  nrivr-nc  branching  stringers,  which  up  tothei?^®”  deal  as  soon  as  the  r-harcsa.re  L,  M?ne*. 

tmi.  44  ,\K  A.410rSt' -UAfcliS  .'present,  it  has  been  nutte  impossi- j ‘  i-imlted.  important  gold  properties 

OF  4I.\R1TI3IE  PROVINCES.  Me  to  open  up  at  all.  Many  of  theses  result  of  the  impending  die-  Porcupine  diitrict.  in  addttliOB 

‘  unsuspe.cted  veins  would  seem  to  b«.  tribution  of  one  Keeley  Silver  new  sliver  claims  in  the  Oolbilt 

St.  .folin.  N.R— (bpecian--Tberc  '  ^  promise,  and  quite  apart '  ''hare  on  every  share  held, 

froni  those  which  are  only  partially  I."  also  on  the  excellent  develop- 

mining  stocks  ^ 

live  that  the  present  officers  of  the  :  l^fv.  Hamilton  sji>.s  that  the  siUer ,  Syndicates  and  H.  E.  Props.  | 

flisirict  be  exixellcd  from  office,  l.iv-  i  reserves  on  December  31  did  not  in-'  _ _ _ _ _  nmnnr  n-H  xnm 


This  will  giv*  the  L«  R<»«  M?n«*. 
Limited,  important  gold  prop«rtlw 


MINING  STOCKS 


wru).  IT  IS  con^iaeren  proDaDic  uidr.  \hnx.  the  present  officers  of  the  :  Hamilton  says  that  the  stuer ,  Syndicates  and  H  K 

jusC  Rip  the  Rouyn  Township  and  district  be  expelled  from  office,  l.iv- ■  resserves  on  December  31  did  not  in-’  _ _  ‘ 

Lake  de  Montign.v  areas  to  the  soutb  in5;<.tcme  in  a  recent  speech  referred  elude  either  the  cxtiiiordinarlly  rt^h  j  pn^ppm-T 

are  looked  upon  .as  continuations  of  ,^0  Bvititi,  Empire  Steel  Corn,  as  ore  which  has  been  opened  up  in  the  Jr”’  '  ■ 

the  KlrWaud  Lake  gold-bearing  belt.  ••Mood  .suckers."  He  incidentally  I  Ia*t  ti-w  weeks  at  the  bottom  of  the, 


so  also  m.ay  Ihe  Destor  and  Dufresny  declared  he  preferred  the  Red  Intev- j  mine,  nor  did  it  include  ore  at  sev-i  La  Rose  Mines.  T.imifed,  has  taken 
ar«a  ■he  a  continuaJion  of  the  belt  on  nationale  of  .Mo.scow  to  the  1.'.  .'I.  1’.  i  eral  other  points  where  bonanza  ore  i  over  a  very  promisin.e  propeiry  in  i 
wbkK  I*,  located  the  Lightning  River,  of  Indianapolis.  Affiliation  with  the  I  exi.stvS.  the  Porcupine  field  It  is  known  .it  | 

Painkiller  Lake  and  .Vight  H.iw  k  Moscow  body  wa.s  made  by  the  dis- 1  Referring  to  tbe  forthcoming  dis-  the  Moyer-Bremner  claims  and  is  [ 
Lake,  areas,  and  with  tl'e  Porciipiuo  trict.  hut  international  President  i  tribution  of  Keeley  shares,  the  chair- '  situated  not  far  from  tiie  Dome  j 
flald  aJso  located  on  the  western  end  I^ewis  has  notified  the  distyict  to  j  man  says  that  the  books  will  iiej  Mines.  i 

of  the  belt.  drop  either  Moscow  or  Indianapolis,  closed  until  Alareh  S.  and  it  is  ex- 1  The  claims  have  been  held  up  fov 


nOl  GHT  and  SOl.P 
on  Commission 


POPHAM  &  COMPANY 
LIIMTED 
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The  Laurentide  Company 


Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Wood.  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  and  Paper  Industry. 


PULP  OUTLOOK  BECKERTOHEAD  UNIONMENWILL 
FOR  CANADIAN  “BAYSULPHITE”  CONFERGNWAGE 
MILLS  BRIGHT  lO-YEAR  ORDER  SCALE  IN  WEEK 

Swedish  Stiike  and  Increased  Reorganization  of  Former  Ha  Ha  Meeting  of  Representatives  of 
Demand  of  English  Market '  Bay  Sulphite  Proceeding —  All  International  Unions  in 
Will  Lessen  Scandinavian  War-time  Mill  With  40,600  Montreal — Doubt  as  to  Ad- 1 
Competition  —  Now  Behind  Tons  Output — R.  O.  Sweezev  visability  of  Wage  Increase —  ' 
200,000  Tons — Higher  Pricco  Added  to  Board  —  All  For  Many  Non-Union  Mills  in 
Expected.  Overseas  Markets.  Canada. 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


visability  of  Wage  Increase — ' 
Many  Non-Union  Mills  in 
Canada. 


- - outiook  bofori.  tbt 


lininiriiint  flcvf'Ir.iinifiitfc  juv  i  ;! 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

ih  The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

inn  1  i.u 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  F.\t  J  CHIM;  Al.f.  LKMII.S  nr  Tin:  l  ul.l  oWIM.  notni)^: 

I  IlIPKOAIiti  M  nM;o\lth  A  \T  I  lM  It  ItOtICI* 

SIItAnitOAlin  I  f  liOtlili  HIM  \IM:|{  Htltltl) 

MHITL  I'AIEM  I  OAHU  llOVItl)  .VM)  M’J.t  lALlIJ  S 

’*111. 1,-  \i 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  S'o.  2  Seiffneur.'i  Street,  Montreal 

j.  t..  ti.  liintm  r.  (.ii\s.  i;.  mnrii:.> 

rrr-ldnit  Ornrral  >faiiaz<T  Ni't  rftar;  -Tn-a'iirrr 


GONSDIIDIITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bidg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


:  of  Caiiiule,  *vat,  iie\t.r  thoit  pronr'.^-  wJtii  -.vlKit  arc 

ii'.c  .'iiKc  tiif  .iiuiiii  from  the  itoaU  *'''  I'ntnvn  .1-  ij,.  I!,,!;''!’ ;  - 1  of  irnrc.si  n 

Cl  l!'2y  jiriccs  began  tban  it  Is  at  the  • "’’^’■'^''’1'  iJ'  Hn'  !  ias;,  m  ),ai'!  ,if  |  U  rnationai  1 
i'.'o.sfiit  time.  '  y’.nhei'  J’rovlitrp.  along  tin 

I  bo  market  in  the  I'nius;  .s-.atos ' • 
fi\c.s  p;ici,s.  ;,.s  it  does  tlie  major  par,  ''  aimotiueeu  tliat  ."'ir  ricdericl: 
of  the  nemaml.  for  t'anadi.f  *''  el(er.  head  of  IU;ek(  r  *  (  o..  \t  ho 

;tnd  aJI  renort.s  from  that  ’’'i'  a  lotif;  time  part  Inn,’  rankul  a.- 

<1.  •;  te  an  e\peciftion  an'O'u  di  rihts  dealer;,  in  t\oofl  imlii  in 

a.'’’  ?n  a.-,  mills  of  higiur  luiees.  nr.d  "‘''''I-  >■'*  likel\  to  income  i)iT.'i- 
a  le.sseniDsr  in  the  sharp  eompetition  "*  ■'•'tiinidte  t  omt>an.'  o' 


are  impoflaiu  eonf'remc  will  iir 

'.\!int  arc  Motitnnl  on  Mani,  1’"  i 

ii.'  Heeker;-!  of  renre.si  nlati*  e.s  of  all  the  In-; 
I'll  ).ar!  of  I 'f'lf-'-fionai  labor  orgaiii.  a  i  ion,; 


iroai  SeaiuliiiLxian  eamiiries  thni 
has  moved  an  obstaele  to  f'aiiad'iin 


markiitiip  at  a  nood  profit  for  uii-  |"'"'  nily  witli  the  imlir  and  in  pr 
’.'d;-  of  two  years  pa-n.  il'dia-t  r.' . 

V.  I  ,  ,  .  .  .  '  none  iliise  is  ]{.  o,  r^ueey.e*.  o 

M*e<leli  I  liiei  I.Minrler.  .New  man.  Sw  ee/.ey  Jk  (  o..  a  reeo’.  1. 


11  factor  at  tbe  lo’e-antt  ; ime  *  ‘■•i’e't  in  woods  operatiotis.  uholinL’l  broki'  aw  iy  and  ref.ned  1 


in  drti  rminiiie  tlio  eoiir.-, 


is  ilurrong'lih''  aeriindiMed  witli  ilu  wi'li  lii 


\ani  ':;i  to  the  eomiian\-.  At  Mii’  im  I’le  I  nle;-nnt  iona  I  i.s  eonerinrd.  a1- 
saiin  rime  .Mr.  Sweezey  will  retain  tho-,r;j,  the  elaliii  is  iino!"  I'lai  ih.’ 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

I.I.MITEP 

}3(aiiK  Xoto 

Bond  und  Stock  Certificate  ITodticers 

in 

Cano,  du 

^  far 

Banks,  Municipalities  and  Corporations 


Hr.d  Oik.  r 
Ottawa .  t'anadi 


ISr.nclir.  .n 

Mniilreal,  Toronia.  Halifax  »V  New  Tork 


BECOME  A  REGULAR  READER 

It  coMtii  oiil>  ilirre  cloflarik  u  >i‘nr  for  rc^rular  ilcMvi^ry  to 

a  raiiatiisiii  iitlcirrsi.n. 

fllK  rl.\A-\C  lAK  TIMKS  ri  UMSIIl.iG  CO..  MMITKIJ. 

Montreal.  « 

llni'IOMed  find . for  J?  . . 


for  Mhieh  wend  I'hc  I'iiinnelal  Tlme^  far 


M  ll^CRII*TlO\^t  In  4  aiiada,  S.T.OO  a  ^rar:  .*<$!. 7.*  for  iikix  iiifinihv.  In 
Great  Itritain.  1.^  ti  v«.|ir:  7««  for  inoiitli«*.  In  l  nlfcd 

a  jeiir;  for  ni<*ittli«>. 

'  .  Make  ull  f  lirquc'N.  Ilruflit  and  4ionr  v  ord«*r<»  |»a«aMr  lo  the 

i.  ompnn.v. 


ilil  eoniiretinn  w.th  the  eii  - .  t '.miiiri  n  v 


"Odd  iniln  imtrket  is  tiie  .stri),o  in  ■  '  iniv  di.siriet.  and  w  boso  nenni-  of  liie 

t'widin.  I'or  -dii'o  time  iliat  eoiin-  f'i  " eirlaiii  lo  ii,-  of  nutterial  an-  l.'bl. 

i:’.'  lias  be.  n  t),,.  cliiof  exnorler  freni  'I'l'’  '-''  lo  tin-  eomtian,*-.  .\f  Mii’  as  ;'>(• 

l.'nidjie  Id  the  l  ir’ted  States  of  snl-  ''"’e  .Mr.  Sweezey  will  retain  thoa;;, 

"ijii.  ami  Miijdaiio  l':;M:o-e  of  iv'  etii  eoniiretinn  w.tli  the  en-  f.miiia 

’i.  empidjrr.s  and  empldyee;-  to  b'”'  fiimneial  fb  ’d.  \ 

agri  "  iijidit  an  ad’  aneed  seal.  of  OM  ms  on  the  boa’-d  of  l!a\  Sn!  y.in.dia 

"a,!-;  r.sihied  in  a  !.ti'iko  on  the  l-’l  '.  .M.  Irxine.  ehn ’ rnia.-i  i.iiiiiie 

e  .laiiiiary  and  thi.s  i.s  eonliiuiiiis  far  i  'Mrinlito.  and  former  m.;n-  v  Idle  1 

■,'oiid  tl.e  exiiretri!  period  and  w  it  h  ^  'or  Masuiii  Canada  of  thelliid-  nrl.s.' 
Idllf  hope  apparmtlx  of  h  sell le- 1 ''oiiipaiiy.  and  .\rthiir  Die 

'  leiii,  the  maiiiifaetiirei  ,s  (  laimin". f'*''  i'  of  year.s  pre-  lin  sei 

tio  .v  Innc  ,;nui  j:s  far  a.s  they  ean  l i’*"'  \merieali  I’arn  r  .t  T’nio  ;o  niee 

aifr  rd  to  in  inereaBin-:  wr.gcs. '  -Ns.so.  ..tioin  I’linlier  niiiioiiiiecmeiu  <  eom-lin 


e  unioii.s  a-i  spell,  a.'  a  " 
;nil,e  llial  started  in  .Mr; 
I'hi  ;  s'rike  is  still  on  -o  f,i 


on  in  its  ri'.-.ht. 
nnni'.ier  of  the  mills 


yim  ;iie-  and  fiiianeial  Ce’d.  \  '.ar.e  nnni'.r-r  of  llo' 

CM  MS  on  the  boa’al  of  l!a\  f-n!  C.onoia  r  e  ncoi-nnion.  sm  b  as 
idiip  iielnde  A.  M.  Irxine.  ehn ’ :’ni;;.i  iiiiii.ie.  rri.-e  Ilia's..  l!rom]ilon. 
of  :i.e  i\e(  t;li\o.  and  former  m.;n-  v  Idle  Spaiiisii  an. I  Abiiibi  a 
ay.  :  :or  Ivasi.rii  Canaila  of  thelliid-  nrl.s.' 

.son  s  na\  I'oniiiaiiy,  and  .\rthiir  Die  pirn  of  ilie  eonferem 

I  la.' t  i .  for  a  liiluiliiT  of  yemrs  pre-  tin  ;'enar;;i'  uii'on-'  repri  .a 


Minrlnve  <>i  (her  I.Vl.OtK). 

1  iie  net  re.salt.  houetor.  aeeor.liny 
■o  rejirnis  !  rom  Sw  of'en.  i.s  that  llieia 
i'  a.r  i.re  .( Ill  a  siioriat:,'  of  Cni.iioo 
I  Do  "op. poll  ton.s,  eomt'a.red  win,  the 
.  n.iiia.l  sii)tply  on  Iniiid  at  thi.s  time  of 
t'p  ytar.  lemij  for  sliiiniutit  wm  ii 
tile  ports  oi)<P.  Cast  jear  tlie  I’n  t- 
e'l  .'ftales  took  lOtl.PPP  tons  while 
Cleat  llritaiii  rednerd  its  normal  nni- 
<  hase  (d'  I'ip.oiip  to  ahont  :’,po.(ipe.  it 
is  slated  iliat  it  will  ri'iinire  iln  'loi- 
niai  p'.iaiility  in  lie'll  jis  ih.:  od 
stiK’k.s  on  iir.P'l  and  old  coiitr.u',.'  nn- 
di  r  which  tiny  were  .still  opte-aiins 
til  li'l'"  r.re  oiix  of  the  wa.\  ir.d  ihe 
ndii.s  are  ready  foi-  a  normal  sppply. 
The  m  l  lesiili,  ilierefori,  i--  tlt.at!;;i- 
i.'pian  sui't'ltPs  of  pnip  for  the  ITili- 
(ilStaios  market  iii'omii  es  to  b,  enr- 
tad(d  erii.dderaldy.  and.  hriue.  Can¬ 
adian  miiis  should  find  a  Is  ttcr  iJe- 
in.and  i.haii  has,  been  the  las,  for  ih.r 
]iar;  two  years. 


■  id' ir  of  the  \iiu'rieaii  I’api  r  .A-  T’nio 
.\.s.so(  ..tion,  I''nrilifr  niiiioiiiiecmeim 
are  < \oecled  of  additions  to  tl'.r 
board  n  the  near  future. 

\  “TCir"  Me«s|iro. 


Dp'  pirn  of  Ihe  eonfereiiei'  is  for 
Ip  M  'larai'  nidon-'  repri  .a  id .i :  i M" 
o  im cl  Oil  lip-  twinlielli  and  i  aeli 
oiudnapins  i'.''  I bcm..el\ es.  ami  111  n 
'oi.ii'  to yeilii  r  in  a  li()d\  llie  m  \' 


Mil'  Not  Ask  Inerease. 

no  >  is  a  roman, in  elemen.  that  ^  f  '>on  Ibis-  eo„te:cm-e  - 

bas  .red  into  the  earlv  hUto.w  of  beia;;  I  -  o'  <•'«' ' 

the  Kay  .Sulphite  Conipan*.  for  11  w  a.'  'V"  '1' 

oryani/.d  in  IMTb  bv  Sir  Fred  liek  '''f”  I" 

UveUfrlnanswerloarf.iiiestofi.prd  ^  ""l-ii-aimn  in  a 

:  Hol'ert  ('ceil,  ihen  Minister  of  It. oek-  iO''s'i‘.S''  i"  "’  I  '. 

ade  in  l.'nyland  who  dips  ir.d  an  iiide-  ^  '  '  *  '  ’  ' 

■  pendent  sonn-e  of  supply  for  s, Hid, ite  '>  ' '<i<m  dilt.  ien.  .'  o.  op  n- 

,,  j  pnip  for  tijp  Ihiglish  mill.'-  in  ord.  i 

‘■iTbat  tip.'  eoimtry  ini.ynl  set  iiself  fr.-e  "'e''  ''.’leb  l.oeal  gi'e  i 

from  an  obligation  to  Sweden  for  '>'a'>oi  .  i'" 

'l  pulp  wbifli  ill  luni  r.'snii.'d  in  .i  .le-  " '''  ' 
~  niaiid  for  Ihipli.'li  coal  .-.ome  of  w  hieh  I ‘'"b'  "  .im'.'  'o  " V 

'  it  was  sii.  peeled  found  M.  wav  J  e'lo-.ons  nmlonbi'dl'  wid  aff..-, 

••  (kriliaiiv.  ployes  in  all  pans  oi  llo  In 

I"  I,  I  .  •  .  •  Stall  s.  I  iiia.la  ami  V.  wi.mmlli 

!■  ..  ;l*-jel<.|P-.  1*  Tears 

Ml  Irederuk  llircw  hmiserf  '  Ht, 

.  m.s  nil  , omul.  .1  energy  .  nt.hm  asm  ' 
and  skill  .11  oryani/ation  mio  In.  nev.  ■  opponum  ,o  se.  nrr  a, 

i;.  1-  o.)eet  and  witliin  two.xears  a  n.-w  j  '  . 

j  mill  man  ly  f'.ai  niiks  .a.'i  oi  Qii.'bee.  |  ‘  ^ 

|w..«  tnndiis  oin  aPipliil.'  piilj.  ai  the  • sland  liiM'sligiilioii. 

irate  of  f'S.opn  tons  \o.c.  and  m  s- i  ii,.  .i.hi.  ;  "U  would  jn  oiir  opii 


tn  1.'..  r.re  oun.l  the  wa.v  -uni  .p-|;,  ^  peeled  found  M  ■  w  .v  i.  I '•'"’ions  nmlonbi'dl'  will  aff.  m  .m- 

tm,..s  are  ready  tor  a  normal  supply.  .  ,  '  ’'  ,,i„yes  in  all  parts  of  tiu  I  nii.d 

Tl,e  m  l  lesiilt.  tlier.  lor.  ,  i-  iltat!;;i-  •'  '  .st  it.-s  .  iin.la  ami  'x.  w  fonmllaiid. 

i.'pean  sut'i'Hvs  of  pnip  for  the  ITili-  ,,  .Ihweloped  ,n  1*  Amiis.  :  Some'  l  oeiib.  ma-  I’liuk  the  Him  is 

(.1  States  market  iiromiies  to  b.  eur-  ,  I  n.leruk  llircw  hmiscpf  "lb,  ^  ^  ,,,  „  i;ua,.  imiwts. 

tr  hd  erii'i.lerably.  and.  beiue.  Can-’“'-s  uiibonmhd  en.-igy  <  nt.!i!P  asm  '  wa'cs,  (>!l,i  r  Corals  may  think  the 
adian  miCs  should  find  a  !«  tier  de-  i“oi  ■"kill  m  oryani/ation  i.iio  In.  'lev.  ,,,,,,0111110  lo  aeenrr  an  in- 

man, I  l.baii  lias,  liceii  the  ,as.  for  ihr,  1-  <>.lf‘t  ^’fid  witliin  tw.>  ,\ears  a  H’’"  i  ■■ 

psr!  1  o  \'02r<  I  iiiiii'ly  i'.*o  niiics  (ii.'i  (li 

tiii’iiiiiA  "III  :il  the  I  II  >tun<l  linc^liu’iitiHH. 

Uise  ill  rriei's.  |  rate  of  -S.ocm  tons  r  >o.i’.  ami  ms-  h,,  ;  "U  would  In  oiir  opinion 

M  crli  a  k.  t  tier  demaml  sboubl  eoim- 1  mIs  w.'I.  .•arrjin-;  it  overseas  to  ilie  j,,.  ,,  ii,i-,iiike  lo  mi. nd  a  form  of 

a  n.-ein  prie,  >.  L  rei'o;  l  iroiii  l.oii-  niill.s  in  Mnsianil.  Siiiee  that  1 ‘bm '  ;,gii.i.meiH  ami  w  a  .'S  llial  tlicimni-; 
.Ion  .states  rliat  Kreat  )!i  iiaiii  ha.' coll- ;  th,'  i)i on nei ion  of  the  eompaii'  ba.s}),,  ,.j.  ,>m|,|o,i.d  in  ilii'  mills  w.)lH(l 
iraeiei)  f.e,-  pulp  from  S'veden  a:  lhC  |!.<.t')i  iiicnase.l  .sltadiiv  to  iP.doe  ;ons  „„t  sniiiiorl.  or  om  lliat  would  not 
liivlie.',  lu  i.-c  o'nained  in  th.  L'nited  pei  annum.  slami  iin. 'iLvat  Ion  w  lien  it  Income's 

Str.tes  imiri.et  , luring  Up  year,  .\narf  ■  rni-T  .gir  (  oiitru.'t.  imblie.  On  ilu  eoiilraiy  what 

from  the  advame  iii  wages  Ilie  eoaO  'Ph,  eariiini-s  of  the  Ka.*  .SiHi'liit'' 1  should  be  adopl.'d  1.  one  ibat  will 

.s.ini.'Hion  will  pli  e  an  imnortaii' I'art  (  0111  pan;,  liaxe  lieen  siiffieienl  from  d.'iiiaii.l  tlu  uniH  d  siippoM  of  all 

in  hipip'r  lii’ee.x.  Sweden  und  .\<ir-  .1,0  start  lo  eener  al'  eliai'fe.s.  and  I  umoloves  in  111.'  imlnslrv  ami  one 


from  the  iidvame  iii  wages  Ilie  eoaO  'Ph,  eariiini-s  of  the  Ka.*  .SiHi'liit' ,  should  be  adopl.'d  1.  one  ibat  will 
.silu.'Hion  will  pli  an  imnortaii' I'art  (  0111  pan;,  liaxe  tieen  siiffieienl  from  d.'maii.l  th.  uniH  d  siippoM  of  all 

jin  hipip'r  iii’ee.x.  Sweden  und  .\or-  t)|p  start  tej  eener  ail  eharges.  and  |  "miiloyes  in  tll.'  imlnsliy  and  one 

i "'bii'b  d<  peiideil  to  a  giiav  .  x- '  j-uu  eio;3,'  to  .siinofajij  •  on  an  av-  tliat  will  siaiid  an  imparlial  iiix.'sliaa- 


t.T.T  for  a  suj'i'iy  of  eoai  troni  tier-*  poj*  the  ia-sl  f.'iir  .I'ears.  lie-  tani  b.'  ail  w'lio  ear.'  lo  review  Ilm 

ir'any  tlirongli  i.ie  Kaiir  liistriei.  aie;  ;t  eoim.iCl  lor  the  whole  of  H  s  ,  artioi,  lak.ii." 

re'v.  Hive,  d  to  bn.v  a  poriion  of  their  output  was  airaiige.l  heiw.Tii  lli'-';  ’Plii-.  .am.'  l.'iHr  lo  tlic  menii'ei-' 
reef nirrmi  ,11  s  .n  J.ng’and.  fh.  -ear-  coni], any  and  Hn  IPcker  int.icsls  calls  on  ali  to  eoniinue  aol  to  tin 
eliy  )ia.'-  forced  .anil  pries  np  tin  re. ;  fo,.  jici-j,,,]  of  ten  year-,  on  a  basi.s  men  '.vim  are  on  ;  trike  at  tlie  InH  1 

anil  tiiis  ill  turn  w  ill  moan  higher '  ti,nt  will  guai  aiitee  the  eoiiipaii'  .snli- ,  imtiomH  I'ap.  r  (  omiiaii,' 's  mil'e 

eo.sls  to  the  manufacturers  of  pulp  stiinUr.l  earnin.'s,  '  i  x  . .  1  ill,..,-  Mm 

and  paper,  also  throngboni  Iliirop.  .  -j-],,,  ,•  iPp  eomi.an,'.  b>  tin  '  ' 

One  oilier  elenp  n:  in  tin  lO.-'ls  e  .mi  j  j,  j,-,-oi.aidy  h.'.-t  known  a  Mai  nianiil  irPinr. 

IMiison  wall  I'am.oiau  mills,  is  ’be  1  Siili'lHie.  but  ibis  mum  w  a  ''ada  ,;ii<'  eom.  rm  <1  Hi.  re  dm 

iiie  rea.-e  in  m  ean  freight  rat  -.s  finni  |  i.,_m  ^,,.■lr  to  liie  i.re.-eni  j 'in'  .H'l"  m  H>  i>e  mm  l,  ,M>.  .  ;mio 

.Se,  ccien  V.  IHi'ii  are  eonsiderab’.'  .d-  y  ]„.n  an  issii.  "f  Sl.,',fio.oiiii  ,if  i.i'ini.s  .  "f  an  inerea-.'  in  wares.  It  ilib  loo 

vaiiecej  over  last  year.  was  tak.'il  ni>  bx  Utiion.  K.  a.l  i  t i  I’-'H  e  il  H  lik'  ly  there  wonid  !-• 

,,  . . .  Mr  v..,,  v,.,.e  ’  ii'.iv.  iiiei!,  HI  im  i’ease  111.'  pin.  e  1 

(  anadiiiii  M  K  rr.mliiig.  i)f  Nrw  A  01  k 


vaiit'cej  over  last  year. 

('anatlittii  Mills  rroiitiiiv. 

,MI  eon-elLlions;-  tlieref.'l  e.  po'nl  te 
a  r.iiieh  improved  jiosition  in  ihr 
I  tilted  States  }ii;!i>  market  fo"  Hi- 
t'antnliali  mlll.«.  TTiose  that  shoul'l 
benefit  ineimie  Kra."er  Conipanie  .s. 
Kiord.-'ii.  Mattagami.  timl  Wbalen  it' 
Ideaeli.  el  rttpl  easy  bleaediini; ;  and 
stilliate  I'ulp  from  W'aMt.gamaclt  and 
1  T,i'.' den.  •  •  In  the  ea'c  of  KromiJion. 
while  ils'SUTliliis  .sulphate  jitilp  goe;- 


SWEDISH  STRIKE 
CAUSE  OF  CHANGE 


New  V(.  1 
le  w,  llole 


\n  .  iHii:'  eliaiiM'  in 
ram  for  tiie  annual 
.\merii  an  I’apei-  ami 


ito  ii.s  riiited  States  mills,  it  Tins  .1  b,nnep.iet  of  ti  .\meri.an  I’ape,-  ai  - 
iarg-e  etuaiitity  of  yionndwood  piilji,  f’'!lp  .\ssoelal  on  In.:.  ',(■' u.  fore,  d  b 
Jf.'r  s-.te  '  I  tile  SweeiisI,  lalp  mill  strike.  Tli 


BAY  OFFUNDY  PULP  IS 
MOVING  OUT  RAPIDLY 


(I  rt.iii  (lie  S..  .laliii  lliirean  of  J  he 
rininieiitl  Times.) 

SI.  .lobn.  .N.K.  Iiidiealions  are  fiii't  ^  j 
iMxiiliiig  of  i'nlp  from  Ktiy  of  I’liii  iy  '' 
).nte  doling  tip  l!'-b  l  ining,  sum- 
•  nier  tmel  fall  will  exeee  i  in  xoliime  ' 
:tio  pill)'  sli.lmnent.-!  for  last  year.  '  ' 
Siiii'ping  of  jtulii-  from  St.  .lolin  jcir- 
,  liciilarly  iiiomisrs  lo  he  .greater  in 
I  10 port  ion. s  than  for  t'.n.''  period  since 
.  ilie  eiosc  of  the  w.nr.  A  11a.'  of 
.  riim.'  1101 1  tliat  is  making  a  .ieu  i  - 
niiip  (i  .ml  for  pulp  .sliipp.jpg  honors  ’’ 
1;  iJigliy.  I'lom  ibi-:  imrl  a  reunlar  bt 
.«er'  ice  lia.s  I'cen  oi>i  reel  lo  I’rejston. 
Ihiglaml.  rii'.'  stcamiTs  Dojiimi.  ai 
(i.'l'  tnil  Is.-' inyhym.:i  r.'  ;iow  in  ibis 
s.nviee.  Tile  Ke'iugbam  etiriie.l 
lie.'  ihonsaiiel  tons  of  imlp  lo  I’r.'s-  'o 
ton  oil  h>  p  l”‘l  li'ip  aereiys  iIp  or  .  .-n  ab 


original  plan  of  I’m  .A "'=oe1ation  w  :h 
to  iiiake  lb.  lamiuei  rn  im.  niaiion- 
al  evening.  ’.<i11i  notabl''  l.'aeit:.;  of 
lip'  industry  'rom  tiie  different.  Sc  n- 
dinn'ian  .em  tri.s  as  the  sneal,' ;  . 
Tile  Sean.iim  vitip  1.  breaii.-e  oi  tin 
Sv  .'.lisli  siin.  tioii.  li;;ve  been  Drei.i 
to  eanee)  tip  len.tHi'e  arrangem  ht.- 
thf.‘  1I0'.'  lue  mad.'-  lo  .'itleml  l!.<' 
bun.jiie  1. 

,\  caoh  g  :  ;i  ee  i.i'  e  el  reee  t  1 1.' 
from  I'iii-'stii'i  S.'.r.ioiiann,  iirolialiA 


n  of  1  ill'  'Sv.  edisli  maa- 
1  in.  Kaker.  is  a.-  fel- 


.ows;  " 

•■\riw  soir;  .miio'^silee  10  be  v.bii 
.'on  iii'.\pril.  I.oei.mn  bi  pulp  inil'- 
stiii  inciailiiig.  and  seltlement  in  Hie 


W  li;!,'  tlie  Hint.b-b  nianufae-l  ;i  e  r. 
art  mil  dire.lly  g.lfeeti'd  by  Har 
-trike,  llie  S-.enln-li  siliialion  i  - 'iel 
tliiH  those  w'lio  bad  pre  viousl.'  liom  n 
to  utiemi  find  ';t  v.  ill  be  imi'taet  .'- 
abb'  for  Ibe-m  t'»  Ira'.e  lljrope  al  iliH 


i  II.  ]..•  V..  Iiieriii'c  1. idler  Ml'.'. 

;  .n,,  fai'  ■  die  :,iaiinl  leini'i  r,  n 

m'r'.iad.i  ^iie  eoin-i  rued  diere  dm  s 
i  no,  .10,11  ai  H)  i.e  miielt  .AP'  tlaiion 
'of  ail  iiierea-i'  in  wares.  If  lIH;  look 
j,  i-  likely  tliei'e  w.niid  b.'  a 
j  movenmi:,  10  inerease  dO'  pi’i.  e  o| 
j  new  splint  aiio'e  tip*  jtr..'  iii  I'a-i- 
led'  .'7‘i  a  ion.  aipl'widi  .-bfi  lai-Hii'.'i 
.■  imlidom.  (  xb'tilic  a'  |o.-.eiit  I" 

I  '.e.eii  H;e  pii’nlisliei  s  and  til"  mills 
o'l  :'  i  xi'ting  iiriees  a  rood  nian.\  of 
tin  mill  iiri’ii  wofild  lie  averse  lo  aii.i 
me.'  are!  iii'ivein.  nl . 

MEDICAL  WORK 
AT  GRAND  MERE 


ill  inn  oelmiiig  a  speak*  1  w  lio  w.e 
10  d.'al  "  itii  dll  .silli.iee;l  of  pi.  vi  iiH'i 
medieiiie  in  iinliisl  ry.  t'.'  .ii'ge  i  li;.- 
Ii.ioil,  .Jr.,  pre  sideiil  ol  Ilu  l.aniendd' 

I  ompaiiy,  ga'i-  an  jii|.  r.  siiiig  Hill, 
on  die  ad' aiitag.'.s  of  die  li.-aldi  ser- 
'i.es  tliat  were  being  earried  on  .'i 
druinl  '.Mei,'. 

The  lipdieal  worl;  in  .  xiineel  ion 
"illi  llie  emiipalij's  .niployi'es  bail 
■-|■.^d^laH■et  li'om  a  (lo-itioii  "liere  H 
was  in  dang.  r  of  In  ing  .•ill  off  'lin¬ 
ing  iiei'iods  "  Ill'll  I  eoiiom;.  w  as  m  - 
le-saiyioa  poini  wb.i'.  ae.'OiiniaiH . 
ami  audilor.'s  I'.'li  dial  il  was  lainin'- 
it  own  li'i’i:. 

■'Willi  I’s  Ibis  "ink  lia-  Inen  moii 
or  le.ss  erf  a  dev<■lllpml  iil."  he  .said. 

'  It  slarled  witli  die  li  rectoi.'  mal  .ir 
all  i.  ppi  oprial  ion  lor  a  liospilal 
W  Ip  II  saw  tb*'  trouble  exp.'i  ieip  - 
e.l  in  odi.r  eilie.'.  iKjwe'er,  eeas 
id  Hi  .■oiisieler  ii  wa-  a  liosjnlal  dial 
w;i'  li.  eded  so  iiin.  li  Hie  gniilalP  ' 
and  I'llneaiion  of  tip  .ni)do.'ees  .-o 


Wnenee  J'rcivinee.  along  tip-  w.'hoi''  o.'  "I'Oi'e  memli.'rs  a''('  emp!o,\cd  in  dm  I 
tb.'  .Sagiienr.v.  jgipor  trade,  inelnd'n';  die  I'liln.  sul-e 

Ii  is  aiinoiiueed  tliat  Sir  ricde'i  icl:  I'bilo  and  paper  ini’I  workers.  :  :a-! 
H.eker.  head  of  Keeker  *  i  o..  "ho  Honary  flreimm.  itiir nir.tioiial  as;-.'- 1 
lor  a  IC'tiK  time  pa:t  lia\.’  ranked  a..  '  hi  lion. s-  of  nir.-hiiiisl ea  rpeniers. ' 
da  large-sl  dealer;,  in  wood  puli'  in  ■‘■tationar.'  .'iigbp'pr.s.  .md  eie'ciriral  I 
tiie  wmlel,  is  likel'  iij  bi'i'onic  I'l'e.-i-  workers.  Till-  in.'rTiTpg  I-  gen.  1 
deni  of  ihe  Kay  .'•uipldie  lomt'an.'  o'  1'  held  in  ih  ■  rnited  Sta'i's,  a -•  dm! 
I’ort  .\lfreei.  and  to  assoeiave  "i’ll  hH'or  niHons,  in  fap  as  m.'inb.  r-i 
liin.  a  niiiuber  of  men  ieleiitifie'd  i'l-.a-  sliip  is  eon,',  ■.■ncd.  are  eoiince.led 
mini  ndy  witli  die  piilir  and  in  pi  ■  moie  largel,'-  wiih  die  l'nited  Stales, 
ineiust  r.' .  mills.  In  j.ici.  Ihe  gr.'iH  niaj.'rit.'  of. 

.\  nong  die  s.'  is  K.  O.  Sw  e'e'/.e.' .  o'  the  mi'.!  Ilii'  g'  ,  riiion'z.'il.altlioiP-'’ ' 
•N'.'"  mall.  S"  eeze.'-  c,'..  a  reee':.'i.  -  die  lav.'.';'  mi".  liie  Inienirdonal.  in 
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Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 
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A  J  Manufacturers  of 

Bleached,  Easy  Bleach* 
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‘  sAiiPb'kricie '  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
IMtiius  iit  \N  ootlHbro,  ILL,’,  Swnnsca 
IGv.  ILC:.,  Ton  Alice.  U.C. 


FALSE  ECONOMY 

versus 

TRUE  ECONOMY 


I  lie  .•i.xl  III  .'«,ii'  liiixiii,-»«  -tiiilwiii.r.  •  ii.ilil  II,'  i,i,iiKliii„ril 
,il  .1  I.,"  le'i'l  l»,  I(.«. t ,1  .-I,,., If,  -r:,,le  ,iir  |,ii|,<.,. 

-Ii.i'k.  I.ilt  .»*.  ..II  -lil.-H  lli.'r.-  Is  ;i,i.rii.|j,,. t  i.r.i.if  th:.t  II. .• 
I.i'sl  is  iiln.'i.'s  II...  I'll.  :i|„'sl  ill  ih,.  I„„u 

M>  "HI.  >1  I'i.iii'im;  iim;\  iti:i  iiiti) — 1„  l|if 

...or.-  Irti.'liix.  ,.l  ;i  ...'iil — |„.r  l..||,.r — lli.il  i,  . . Its  al,...,. 

•  I..'  Iirl.-,'  .>r  .Iiili.iiirv  stall. ...rig. ,  ..ill  .•i;s,ir,-  th,.  I’i.i.'s, 
iinalH,'  ..lili.liial.f.'.  .‘.iiii...a.i.,i,iK  ..(1.'i.ti.»i.  i.n.l  I'.'si.r.-e 

.•'  .T,'  .'  Iii'i'e. 

M  im:  I  IM:\  Itl  i.iltll  is  a,'  all-rar.  till,  si/,,1 

li.fl  ilrie.l  111. . .  „r  .■xiri'lil.'l.'  til,,'  IrM,,,.,.  a„,|  _ „ 

|.a|»'.'  tliat  ol'  ils<.||'  l>l■s|>,■,|Us  iliuolt'.  sl.'iliilifs  ao.t 
a.’tt'r  I'.tr  II. .*  .•i.i.i  .11  iiiii.-a  I  Ion  "lil..|i  it  ,.<1.1, ,-,7. 
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V  d.olil  >lril:(|  \  ii  ( 

I.ohl  Vl4'«|;il  «  I'sfi.L  and  |.4>  { 

l*ii\  rjiii^.  nod. 

o*/ROLLAND 

Paper  Companu 

CtMlILU  -  MUNTKEA  U' 
Iliul*  unide  iiijikvrN 


FR  1:1:  DOM 


For  Manufiictiiivis  from  FaxesS, 

Mij’h  Labor  Rates.  Labor  TTirn- 

oNer,  Power  l^roblems.  Freedom  to 
Kxpand  on  Ample  .Sites,  Permits  (Con¬ 
centrated  Fffort  on  l^rodiiction. 


X'  1  II  A>  1.  I  i'A  A I  !•  i>  u  UR  I  n  ur  ri  an  i 

IN  IIIL  I  AvVI  l\^0  M  AKsSi  I  NMI.K  lIU  .NRUM/ 
IDl  al  I  ions 

W  1/  CAN  DO  1  r  10  K 
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SOUTHERN  CANADA  PO'AER  COMPANY  LIMITED 

,liO  ('oristine  Iluihlin<2  -  MOS I  REM. 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufacture.-.. 


DELIVERIES 
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THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 


;VT/J|N  644-5-3 


.MONTREAL 


.»  \»’l\  1,1  Vl,^  l>  I’*.  !*l  !.’ 

S|  I’l  l  ll>  IK  IIKM.  I'KM.. 


.-^t.  (leurge  will  also  figure  proniin-  time 


end'  in  (lulp  cxnortaiion  during  die 
.'■priufe'.,  Miinmer  and  fall. 


time.  ithat  die  hospital  wori.  would  be  rc 

.\t.  il  r".siil'  of  Ib.s  ehangf  !n  phiii.s  j  ,o  a  miliirniiin.  " 

I-)r.  Kalter  Is  ina.Iting  effo'ts  to  ha'e  'i  )ii..  led  lo  tli"  d' t .  loimien,  of 


•No  Uefinite  word  has  b.'cn  recehed  one  of  .Xmerlea  s  iiest  known  public  (.liilm.  goH  link;-  and  oilier  fornifc  ol 


regarding  the  estahlishment  of  a  men  as  the  ebdt  f  ;  peaker  at  the  Ttan  j-eereuHon  along  w  idi  medi.  a 

paper  mill  at  St.  Siephen,  N.K.  Hol-  Tiiet.  to  he  hold  1  huvEda-y  evening  xiee-.  wiih  the  I'esnlt  tliat  I 

lingworth  and  Whitney  liave  had  en- i  April  12.  If  Iliese  effort.s  are  sue-  ojiei.iiois  were  edn.  alt  d  i 

eineers  making  surveys  of  pos.sible  ,  .■I'ssfiil  the  jiaper  manufacturers  xv'l'  means  ol  pres.  rxing  their 


reuHon  along  w  idi  medi.  al  ser- 
1",  "iih  the  rcsMlt  tliat  fa.  ioi  ;> 

■  i.iiois  were  edu.aled  in  th. 


eineers  making  surveys  of  pos.sible  j  .  ('ssful  the  i>;iper  manufacturers  w  >1 
sites,  but  the  firm  has  ma.le  no  de-  hear  at  tiiis  banquet  one  of  the  mo:- 


id.oe.'S  .so  •'■'I’'"'  uppcir'i  H,  b,  I;.;  t  'li-plar  'jj,,  ,p,]  "ij,  . 

mild  be  rc-  n-'ai,  i  oiidne,,,  ,,j 

;a  :-o,ir."  ol  snppl.'  o'„a:»  ,  lor  doe  '  _  .,.1, 

io'Uiu^nt  ol  ;0!ii;hu  Omnlal  nuirkrts. 

‘r'foniifc  ol  *  •'  l’■'l’''l  troni  dii.s  e.mliiieiil''  .-I'llphitcs 

.di.al  eel-  I.'  Idgli  posidoii  in  Ilu  I  nblcPehed  . 

lat  I'm  loi  '  *lHiig  Kong  mui  kei,  <  nireiit  Tb  1  nbleaelied 

d  in  III.  fa'udsti.  s  .sliow  dial  die  first  i.iaee  i.s  la  I'nbleached  , 
their  own  *’•'  'bipuii,  witli  .Norway  and  ,  la  Rleaehablo  . 

.■Sweden  lollowing  jii  order.  'I'otid  '  Ila  K'.rached  .. 


rm,i:(iiii;.'i:i2  a-  Imne  indicr- 
Ii \  I  of  t  lie  pi  r‘ .'lit  ;.ii 'uation  of  the  ii’- 
dn.si;.'  di.Hic.'.std  eoniHr;  .  The  prieO'. 
.'■r'  ipi  led  in  dennfii  marks  p'r 
Iii'i  kiio-  for  the  several  gratlc.r  o' 
'■.Odd  iiiHp.  Til.  SI.  follow: 

.siiilplidcs  -Marks. 

Ila  rnhlcaehed  . .  ]24,fi40 

III  1  nbleaelied  . 131.280 

la  I'nhleached  .  13R,06d 

la  Rleaehablo  . 148.810 

Ila  K'.rached  .  170,130 


cision  as  yet. 


'•'KTVI.V  |{F,VISi;i»  I’OOKI.KT 

O.N  (iKMIViOV  INCKMi;  I  AX. 


ratable  addresses  given  in  lecctd  Smb  a  work  .o.HI  no,  I.e  ir.'ated  '""“"bs  -f  paper  j""  Kongj  la  Kleaehed  177  483 

y.s  a  etiariiy;  it  must  provide  a  r.  -  '"V'.'.’.  ..'■'“^7*.  1“  Xt.8t..2;t1  In  l.'i20.  j  Krctt  pulp  (approximatelyl.  136  500 

Plans  for  the  business  session  ol  turn  on  ili<  e.xpcidiiuie.  When,  as  ■ ''7i  ^  - - - 

I  jciun  1  .  z.  ..w  ..f  ii'/.  rx  .-  iniaH  /-i/.l.q  lirst  ninr,  months  ol  lyjj.  (Ji  i 

the  A.s."oe!a,lon  are  also  going  fer-  a  ’‘7' J  ,,  .j  the.se  totals  the  share  of  .America  fMPK  1(1  A  L  TKItUTO  ('O. 

ward  rapidly.  T'le  plan  is  to  lu,v<  p.'nerul  biisine;  s  tb.  m.iag.men  jv  r,i  73:!  ami  <’ 1.5  ,7"  IIIVTIU  nkk  lUTI  illKK 

the  forenoon  ression  opened  by  a  |  were  told  tmwe  was  iimible  ahead  DIYIIK.M  KK(  LAKKL  . 

widely  known  economist,  tollow-  d  and  ;i  Hirin  eon, ing.  dii;.  nni.  t  trim  ’■  The  board  ot  dlreciors  of  the  Im- 


'vas  X' Hik.t'S.;,  X'.'il. 


The  Canadian  Dei-ntnn  s  Corpo.--  the  forenoon  ression  opened  by  a  |  were  told  Hiere  was  iroiHde  ah.'U.l 

.ation.  I.imitofl.  of  Toronto,  have  1.-,-  widely  know  n  economist,  tollow'  d  and  a  Huin  coining,  dii nni.  t  trim 

.- Ilf  d  a  timely  and  v:.liiab'e  liookiet  liy  di.senssions  of  gi  nerel  bn-iiie..'  tlcir  in  li'S  I  iidei  sm  li  i  iienni- 
df'i  iii'g  "iiTi  the  Kouiini' 11  Ineonte  eomlltions.  :  mi  tlien  brief  levi.rV.,  stane.  s  a  Mi'i.'-  01  1,11;  .  Iiaraci.n  |. 

i  T;;.\.  ii  vb'd  to  1)  eember  ::i,  1!)22.  of  ttie  paper  iiidmlrys’  sp:ing  <■'.,1  a"':''  '‘U'''  mstilmd  .i.-i  ll  in  oiiiei  to  , 

i  The  licoklet  eoxeis  fnliy  in  question  diiion  w  ill  .'.o.-'e  ihe  lorenoon  m  e,-  *'•'  I'.-taimd.  1  ■  '  * 

iiitd  answer  f'.nii  the  many  nm  er-  lug.  Insttail  of  ha'iiig  an  afteino'.ii  Hij'iT'  lali.''  <"h  imdnal  uoi  .  mog.L.in 

'  iair.tit  I  whi')!  arise  in  li,.  prepara-i  m,  .‘tTi-.  tlr  dise-issions  will  b.  I'liui-'hing  ii  ;  nisi  prop.. 1  imn  oi  j, 

tion.n-  ii.<  ler.in,.  V<v  t’.Hs  reason  ‘  made  brP:'  ard  pointed,  to  e’os"  tm  "'»■  in,  iba'  H."  ■  bar.  lioid.'is  ...  '  _  ^ 
the  b'.okiei  b.::.-'  i.feii  alranged  aj'se.ss.iim  at  noon  'ml  tli...'  tii"  t'a;..,-'  <111,. pan.'  " ‘  '  .7 I':-"  l''rn 

i,ea.*;  .es  po,5S!''dc‘  in  the  .same  order  ;,ia nufaet ii.'f'  s  He?  afiei  ruH.n  lime  I'l' eslmmi  and  1  1  n  •  n  ii  s  01  ,ri.-  1  |^,  j,, 

a.sim  qm-.slions  aikei!  01,  the  lii.-cni"  meetings  10  aiieml  Hi.'  I’ap.  1  Imln  ,  ,1,' Vi'lr' -•■ibliMe  ‘’‘”''1 

Itciurn  Porins.  trie.-  Kxposii b'li.  tnioii-.n  in  . . .  •  ...  i;jn,.i\  a'.ii 

H(i. 


DIViliK.MiS  KKCLAKKR. 


Tiie  board  of  illieciors  of  tiie  Im- 
iipiial  Tot.a.'o  Coinpiin.v  of  Caiir  la. 
(■I  KM  IN  ri  1,1’  run  K.s  |\  l.iniitrd,  havi'  deelaied  the  rtguhir 

AllY  I'KI!  \i.l,  «.|{  VIM'S  ,  ■■‘'’ini-anniiHl  .Ihldend  (.No,  221  of  :: 

per  (elit.  on  the  iirefereiiee  shares  of 
-A  mog.L.inl.re:sl'n-'  siiiiiniar\  of  tiie,  (he  .oinpan.v.  This  'll'i.iend  Is  pay- 
II.  •  '  .li'ilig  tiri'  .-.'  Hn  pull,  in  <1.  1  -  hIiIh  .Mi.  1  eh  3 1  .sr  next.  .\1  the  srui.' 
M  ill.'  duti'r'  the  mni,  ii  of  l'"brn..ry '  , Kiisr.l  deehiifd  fin  tillerliii 
1  :  brn  i-e'-ri'.  1  by  the  1  iHl '‘fl  I ,;  j. (X..,  .-.vi  .fl'/J  per  cent,  on 

.''tHii  -.  Ib|i;irtmiic  ni  Comniei ee.  (j,,.  1  ,iin.i ry  -h  1  r*  '  of  llie  'O.api.uy, 

V.  bin  enmp.'ii  '.’is  an  lint  imnn'-  I’l,;;,  disl  ri  .nit  Ion  Is  n.s'al'i'.  Mau.-i 
iiiiH''.'  a'.iiiabli.  III.  fig'ir.'s  arc  "''ll.v’'iHi  m\'. 
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Shipping  NeiVsOana:  TraUe  Devklopnieiiti 
nSH  SHIP  'Leading  American  Rail  Lines 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

'  Australia  and  New  Zealand 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREDINNKK” . M.\R,  24th 

FOR 

RE  IV  ZEArA!VD  and  ArSTRAfJAN  PORT* 


A  Convenient  Plan 


Planning  Cuts  To  Meet  Rates 
By  Water  On  Long-Haul  Routes 


Life  Insurance  not  only  provides  a  convenient 
plan  for  saving  money,  but  it  enables  a  man  to 
resist  the  temptation  to  spend  what  he  has 
saved. 

,4n  interesting  booklet,  "Our  Savings,"  which 
deals  with  this  all  important  subject,  will  be 
sent  free  on  request. 


I  I.onflon. — The  proceed  in  g.s  at  tlic 
j  anmial  inoctiiig  of  the  Chambor  of 
I  Shii)pinK  f)f  the  1,'nitcd  Kiiiqdom  pro- 
\iiled  flisctissions  on  a  wide  varieiy 
I  of  topics.  Sir  Krnest  Glover,  Barf,’.. 
WHS  evil  more  w.ary  than  his  jtrede- 
rc.-,.'or.  Sir  I'rederiek  I.ewi.s,  Dart., 
who.  in  some  form  or  other,  last  year 
I  indicated  that  tliin;;s  could  not  pos- 
hence  they  niigJit  ini- 


rates  will  he  observed  ns  ninxintum 
rates  to  intermediate  points. 

As  the  establishment  of  joint 
throii'jh  all-rail  routes  from  Kastern 
defined  territories  to  the  Pacific 
Coast  is  subject  to  the  concurrence 
of  the  Ihcstern  carriers,  the  trans¬ 
continental  lines  have  submitted  for 
approval  to  the  Eastern  carriers  a 
scheme  for  the  establishment  of 

, .  .  thtouRh  rales  from  the  territory  east 

been  made  by  of  Group  D  (Ghlcagoi  on  the  follow- 
ing  basis  over. the  fWcago  rates; — 

I  Group  A  (New  York)  20  per  cent. 

[  with  niinirmim  differential  of  30c. 

I  Groii))  B  (Pittsiturgh)  10  per  cent, 
wltii  intnimtmi  differential  of  15c. 

Group  G  (Detroit)  5  per  cent,  with 
rninimntn  differential  of  Se. 

Exception:  In  no  instance  shall 
the  jiresent  differential  be  Increased 
Wailing  For  East. 

[  It  is  understood  that  the  concur, 
rence  of  the  Eastern  Lines  is  now 
receiving  consideration  and  it  is  hoji- 
ed  that  such  loneurrence  will  )>e 
si  veil  so  that  the  reduction  from 
Eastfin  territory  may  tic  nride  efme- 
tite  simultaneoiisly  with  the  rediic- 
tion.s  from  Chicago  and  .Mississiiipi 
Diver  territory. 

Tlie  .'-'onthern  Paeiife  Company  has 
announced  that  H  will  apply  by  its 
water  and  rail  route  tlie  Group  D 
|•;ttcs  fioiii  .New  York  piers  of  tlie 
South,  rn  Pai-ific  i 'otnpany-Aflantio 
Steatit.shiii  l.ities  (.Morgan  Line)  to 
points  in  California  and  intermediate 
IMiiiit.s  loeated  on  the  .Southern  Pad- 
tie  and  certain  connections  as  will 
be  specifically  provided  for  in  the 
tiiriff.s  wlien  publislien. 


As  a  result  of  comiictitlon  with  tlie 
water  lines  oiierating  through  the 
Panama  Canal  to  the  J’acific  (.'oast, 
the  tr.anscontinental  railroads  liavc 
j  h.vd  under  consideration  a  readjust-' 
■  nient  of  their  rates  trorn  Eastern  de- 
:  fined  tcridtorles  to  the  Pacific  (,'Oiist 
i!ind  intcrniodlate  iioints  with  a  view 
to  obtaining,  for  the  all-rail  routes  a 
i  greater  share  of  the  present  traffic. 

'  Announreniciit  has  1.. . . 

‘'Greater  New.  York'.’  the  organ  of 
the  .Mercliants’  Association,  of  the 
reduced  rales  projiosed  upon  a  list  ot 
apitroxiinately  fifty  commodi',tes 
moving  in  carloatl  Quatifities. 

roiiference  Held. 

Owing,  however,  to  objections  of¬ 
fered  by  shippei.s  ;ind  leecivers  to 
some  of  the  rates  jn  oposed  and  to  thi 
disttirhance  of  Die  rate  relationship 
botwocn  conipetin.g  coramtinitics  that 
would  result,  a  conference  between 
tlic  I'epresent.'itives  of  Die  Ir.'iiiscon- 
tlifental  railroads  and  of  sliippcrs’ 
organ i/.ations,  shifipeis;  and  receiver.-! 
was  ealied.  and  was  tidd  at  <’hicng<! 
on  i'ehriiary  15  and  10,  for  the  pur¬ 
pose  of  di.scu.ssing  and  giving  consid¬ 
eration  Ui  the  adjustment  proposed 
by  Du  eari  jers. 

Advice  has  now  lieen  l•e*■ci^■ed  from 
R.  fl.  <  otintiss,  agent  of  the  'i'rans- 
contiiiental  Freiglil  ftiireaii.  tlial  .ue 
trail,  (  ontinental  lines  iiave  decided 
to  proeced  with  the  pulilication  of  j 
Die  rates  as  proposed  and  as  outlined 
at  Die  Chioairo  eonference,  from 
Groiiti  D  (Chiejuoi  aiui  tlic  groups 
west  to  the  I’acific  Coast,  which 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


•sibly  gel  worse 

lir  Efticsl,  however,  ex- 
i  pressed  tiu'  oiiittion  ih.a.l  tlie  hopeful 
;  view  wliieh  was  apparent  four 
I  mnnOis  ago  was  "enconraged  by  Die 
j  war/ni  tinge  of  antimiii  coloring,  to  lie 
hIast<Hl  l;it(  r  liy  Dif  cold  winds  of 
;  winter.” 

I  Fnres  Miiiiy  flN. 

1  Tiierc  arc,  one  gaDiers  front  the 
'  sp<>eclies,  many  ills  which  afflict  the 
shipping  Itidusfry.  .Some  of  tliese  in¬ 
clude  Dixatiun  in  various  countries, 
the  still  heavy  burden  of  port 
ciiargos,  working  costn  gencTallv,  and 
Govern iiieiit  interferenee. 

In  Australia  Die  e.vjiort  of  wlieat  is 
1  entni.'-iicd  to  pools,  and  tin  ir  exist¬ 
ent  e  ealis  for  a  eomiiii.ssioii  o'  I  per 
j  cent,  lor  div^ton  amongst  tile  pools. 

I  and  )  |)(  r  cent,  goes  to  the  i  oiiiivion- 
w  ealDi  Governiinmt  l^ine,  w  liie'i  eoni- 
prise.-^  the  sliips  owned  and  run  liy 
tlic  Giivernineiit.  Tints  privitt  ship- 
owiicr.s  ate  comiu'lled  to  iiay  .i  com- 
‘  mission  to  one  of  tindr  chief  vomiie- 
tiior.s.  wlio.  niorcover.  has  tin-  .Ytfs- 
tralian  Treasury  behind  it.  In  a'l- 
tlition  to  titi.'-  the  Ciovci  nriient.  steji.s 
'  in  and  re.ga.rtls  10  per  cent,  of  the 
freight  as  profit,  levying  income  tax 
thereon.  j 

Taxes;  iirid  Restilfs.  ' 

Hon.  Alexander  .Sliaw,  M.P.,  al.7oj 
touched  Die  question  of  income  taxj 
worries.  lie  said  that  tlic  system 
of  taxing  the  foreigner,  inititileil  tiy 
Great  Britain,  iiad  been  promptly  fol¬ 
lowed  by  others.  The  I  nited  States 
a.t  once,  iiroeeeded  to  levy  Income  tax 
on  British  sliips,  and  two  liner  com¬ 
panies  had  paid  iilSO.'iitii  in  income 
tax  in  one  year  to  America.  In  many 
cases  owners  were  t:ixed  on  profits 
wbieh  did  not  exist,  and  it  reminded 
him  of  nothing  so  miieli  as  the  Mad 
Hatter  ofrerin.g  to  .-Mice  wine  wlien 
tliere  was  none;  He  ealied  for  ;i 
solution  on  the  lines  of  ;i  rceliiroeal 
abanrioninent  of  the  system  w  Irieii  j 


prov  c 


The  Great-West  Life  Assurance  Co. 


Winnipeg, 


Head  Office 


Intercontinental  Transports  Limited 


From  West  St  John,  .N.B, 


TO  HAVTIE  &  HAMBURG  TO LONDO.N &  ROTTERDAM 

Mar  10  *'"’*'*  Hiifferin  . Mar.  2u 

Mar!  31  Hastimrs  County Apr.  21 

'  .Apr.  II  TO  BOKPEAIX  AND  DOfKIRK 
.  Apr.  2;t  S.,N.  Grey  County . Mar.  81 


The  Endowment  a  Sure  Provision 


S.S.  Esm-x  County  .. 
S.S.  IJsKar  County  , . 
S.S.  Rniiit  (!onnty 
S.S.  AVelland  Comity 


-Isido  from  Hie  protecfioii  gi>cii, 
tlioiisaiids  liiive  found  their  enilon- 
ment  polici<‘s  the  best  iinestiiieiit 
they  have  had.  The  guiii  has  been 
miiistant  and  steady,  nlMi  no  haelt- 
'els  or  bad  years  to  offset  the  good 
ones  -as  happens  willi  almost  etery 
other  form  of  iiiv<>s(inenL 


f'or  and  other  Injoi  tnation  apply 


CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


D.nO.MO.A 


Accident  and  SickncsSS 
Automobile  (Non-tariff) 

A  We  issue  the  most  up-to-date  policies, 
H  and  give  every  policy-holder  a  tii^hly 
f  considerate  service. 

lest  the  truth  of  this 
with  your  next  policy’ 

MERCHANTS  CASUALTY  COMPANY 

4  00MIN»0M  LICIMSCD) 

—  y/IWNIPEG  ,s  TORONTO  MONTREAL 


BRAZIL  PAYS  SUBSIDY  I 
FOR  COASTWISE  SERVICE! 


eotiaca.l’onta  d’Arcia,  Car;ivcllas  mift 
VicosH.  iind  Die  other  trip  between 
.'■''a:i  Snlviidor  and  Bio  de  .T.niieiro, 
w  iiii  .'tops  at  the  above  iiort.=  in  ad¬ 
dition  to  f-^ao  MatheoB.  Guarapari 
Itapemii  irn  and  San  .loan  dc  Barra: 
cc.ijtral  line- one  round  trip  a  mfiiitli 
lietweep  San  Salvador  and  Belmonte, 
with  stops'  at  .laragtiH.  Rio  de  Con- 
tas.  TIheos  and  Cana\ ieira.s. 


Tilt  Cia.  lie  Xaic-gacno  11a liianu  tias 
contracted  wllli  the  Bra-zilian  Gov- 
crnnimt  for  Die  niaintemuice  of  n 
coiistwi.se  .service  iiefwecn  San  S.al- 
[vador  (Baliia)  and  Recife,  Miicnry, 
Rio  de  .laneiro.  mtd  Belmonte.  The 
annua i  siitivdition  iiaid  liy  Die  gov¬ 
ernment.  will  be  3tPfi,tM")  milreis  (3ts,- 
iiiiii  at  rate  of  l'’ebi  hary'  Ot.  Tlie 
company  intends  to  oper.l-tc  tliree 
distinct  services  as  follows:  N'ortli- 
irn  hue-two  round  trips  a  iiumtli 
lictwrcn  San  Saltador  and  L'ccifi', 
w  iDi  .tops  at  Estancia.  Araea  iii.Villa 
Nova,  Pi  nedo  iilid  Afaeeio;  southern 
line  two  round  trij's  a  iniuiDi.  om- 
lipfwien  Sail  .''alvador  :;tid  Mticiiry. 
with  stops  at  rilwos,  < 'aiiav  ieiras. 
Siini  I  t'niz,  I’orto  Seguro!  1’iado,  .\1- 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Uanudian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 


rontimicd  demand  for  .Nor 
lumber  in  .Viistralia  Iti.s  t<siil 
an  im  rease  in  the  frei'-Iit  t  le 
that  commodity  from  Df  t 
rates  fnioteil  now  being  SI  a 
and  feet  higher  to  the  South  1 
t’nlil  a  few  d.-iys  ago  Inmli' f  v, 
ing  liiindlid  to  An.^tralia  I 
sicanisliip  linos  at  :?11  a  Dnitis; 
large  lots  ,iml  .iil.'i  a  ihoiisam 
jiarci  1  lot,.'.  Quotations  now 
gi\cn  are  *l.'i  and  il'i.  in  s] 
Die  increased  rale,  s))ace  i.;  in 
(letoand,  all  mow  ices,  and  in  soi 
:;tances  li'aniji  steam.-ihijis 
hodkgU.,firH-  lor,  s-ya  ml-  w<<-^k 

i-oninr.  ^  Y  .y 


CANADIAN  PACIFIC 


R.ILS.I*.  ISSt T,  DI;M  VI,  DF 
Rl  rOKT  Hi;iai{DIM-  RI  HI!  III. LI’ 

The  Royal!  Mail  Steam  I’.'iclti  1 
Company  has  officially  denied  the 
report  tli.it  arrangenicnts  had  ticen 
made  to  transport,  on  tlie  coinpany'.s 
liner.  Die  O’dnna,  a  contin.gent  of 
■American  negro  miners  to  work  in 
the  Rultr  coal’  mines  for  the  French 
Government.  It  was  stated,  on  be- 


li.ilr  of  the'  steaiii«1tiii  eortipany,  Iliat 
it  liad  not  Iieen  aiMironchecI  in  the 
matti  r  oi'  .  transporting.  American 
negroes  on  its  ;-iliips  lor  this  pui’iiose. 
and  ihgT’ijliid'^  bed  not  lieep  tiijip  oe- 
gotiaticm’s  aloh;  tliis  line. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Grain  Elevator  Owners  and  Operators 
Grain  Shippers  und  Grain  Exporters 

Gau.idian  and  American  Gr^iu 

Own  and  operate  150  Elevators  in  W  estern  Canada,  Transfer 
Elevator  at  Wiiiiiiprjr  for  nil  rail  hu.sine.ss,  Tcrniinal  Elevator 
at  Port  Arthur,  'Jraurfer  Elevator  in  Eastern rUauada' dt 
Kingston, 

I’RIVATi:  WIRE  flON.NhC  1  IONS 
From  Gunst  to  (  oast  iit  Gaiiada 
I  o  t'.liii’ago  III  I  (I  N«‘w  Y  ork  ill  l’,S,  V, 


Insurance  News  and  Views 


REDUCTION  IN  BRITISH 
RAIL  FREIGHT  RATES 


accumulated  immen.se  reserve  fiimi.s. 
T  h(!  money  held  by  the  companies  in 
reserve  in  1!»13  amounted  to  £1'5,- 
500,000.  If  now  totals  no  less  titan 
£  l0!i,000,i>00.  FJvery  day  the  rail¬ 
way  companies  a,rc  bringing  altoii 
economies  in  working  costs.  rn  the 
pa .pt  .year  they  htive  saved  somethitig 
like  £6,000.000  in  wages  alone.  N‘cw- 
wages  proposal.s  arc  now  Die  'iibjcct 
for  agreement  between  the  railway-j 
mens  union  and  the  eompauies  i 
which,  if  Dicy  become  effcciive.  will 
mean  an  tsliinatcd  <‘eoiiomy  of  lU’ar- 
1y  £8,000,00(1  ill  a  full  year.  Traffic  | 
is  sleadil.v  iiiciTasinir  and  operating! 
expenses  down.  In  addition,  mil¬ 
lions  of  poiiml'  will  lie  .saved  liy  Die' 
grouping  s.i.siem  the  merging  of‘ 
tlie  trunk  lines  into  four  great  con-i 
ei-ins. 


I  know  II  as  j.lie  Tflvern.  insurance  on 
I  building;  General  Accident,  $3,000; 
|(:iohe  K-  Rutgers,  $3,000;  Stanstead 
and  Sherlii’ooke,  .$3,000;  .St.  I.awrenro 
ITnd..  $3,000;  tft.  FaiiL  $3,000.  Total. 
$15,000.  Loss  about  total,  owned  by 
.Ips.  Longpre.  On  contents:-  .  Stan- 
stead  and  tjlierlirooke,  $t,5b0.  lyoss, 
$1,10".  - 

lloiilreal.  -On  the  4th  instant  a 
fire  lii'okc  out  in  the  Maple  i/ivaf 
.Mall  extract  t'o.,  til  Canning  Street. 
Insiiianee  on  eontenis:  Niagara,  $3,- 
oOo.  l.oss  total. 


(From  the  London  Kiireaii  of  The 
Finnnelal  Times.) 

Ivonddn. — It  Is  expected  that  sub¬ 
stantial  reductions  of  frelglu  rates, 
on  British  railways  will  he  made  In 
March.  The  last  revision  In  freight 
rates  was  In  August,  when  charges 
for  the  carriage  of  mercbaaulisp  and 
minerals  were  brought  to  a  figure  7.5 
percent,  above  tlie  pre-war  .scale.  It 
is  anticipated  that  tlie  new  revi.sion 
ivill  take  off  iinother  25  per  cent. 

.\n  the  British  niilway  companies 
are  in  a  stronger  po.siiion  than  they 
have  ever  been  before.  'I'hey  have- 


I'preign  insuriince  eoniiianies  do- 
I  ing  Inisiness  in  Hungary  throiigli  a’ 
I  branch  office,  represenlati ve.  or 
[■.agent,  will,  under  a  recently  enacted 
law  (I.aw  YTII.  of  l!t2;;).  be  subject 
.  !lo  ilu-  same  control  l>y  the  Govern- 
jmenl  as  arc  domestic  insurance  eom- 
:  Iiaiiies.  This  coiUroT  will  be  exer- 
Icised  by  Die  Minister  of  F'inaticc.  wlio 
'  will  esialilisli  a  special  office  for  that 
,  purpose.  Foreign  insnratice  offices 
w  ill  lie  obliged  to  submit  to  the  t'on- 
’  trol  Office  separate  reports  and  clos¬ 
ed  accounts— balance  slieet,  profit 
and  loss  aeeount--of  their  total  btisi- 
I  ness  and  of  Duir  Hungarian  busi- 
'  ness,  except  in  certain  cases  of  re- 
I  ciprocity,  when  tlie  dornmoiits  to  be 
submitted  may  cover  the  Hungarian 
.business  only.  Kven  in  Die  latter 
\  instance  Die  company  must  submit 
'  tin  official  copy — accompanied  by  an 
i authentic  Hungarian  translation— of 
;  its  annual  report.  ' 

Persons  concluding  .an  insurance 
I  contract  with  or  acguirlug  insurance 
j  contracts  on  behalf  of  foreign  insnr- 
.  ,ance  companies  liuving  no  branch 
office,  representative,  or  agent  in  : 
Hfingary  are  required  to  report  sncii  | 
[contracts  to  the  Control  Office  w  iili- 
I  in  three  months.  If,  in  view  of  the 
amoiiiit  of  biisiiiess  so  done,  tht'Con- 
|trol  Office  considers  it.  reasonatilc. 
a  period  of  lime  may  be  fixed  within 
I  w  hich  the  foreign  eompahy  may  ap¬ 
ply  for  Dio  iieee.ssary  permission  to 
register  its  brancli  in  Hungary;  and 
if  it  fails  to  do  so  wiDjin  the  time 


DOUBLE  INDEMNITY" 
POPULAR  FEATURE 


Continuous  efforts  ,are  being  made 
liy  Die  life  insurance  companies  of 
Canada  to  extend  and  improve  their 
‘  iioliey  forms.  The  actuary  of  one 
of  tin  largest  life  assurance  eoni- 
j  patties  hi  the  Ooinhiion  states  to  The 
'  l''inan(  ial  Times  that  during  Die  last 
ten  months  the  Canadian  comptinies 
;  liave  included  in  their  contracts  a 
feature  providing  for  Die  payment  of 
I  doiTble  tlie  siini  assured  in  event  of 
the  deaUi  of  the  iiolicy-liolder 
[through  accident.  .The  .extra  prem- 
I  ium  reiiiiired  for  this  benefit  is  very 
\  small  and  it  was  thotight  that  little 
at  lent  ion  would  lie  paid  to  it,  either 
I  by  the  insuring  pnlilic  or  by  the  j 
agency  lorccs  of  the  various  com¬ 
panies.  ! 

Contrary  to  this  general  idea  there 
has  lieen  a  widesiiread  demand  for 
tills  “douhle  indemnity’’  benefit  and 
a  very  largo  proportion  of  the  poli-  ' 
cics  is.'iiod  to-d!iy  have  Diis  feature 
included  in  tliem.  There  is  natur¬ 
ally  a  \ciy  strict  selection  l>y  the 
conipanifvs  of  the.  occupations  of  the  ; 
assured,  loit  liy Vitfyiiig  the  char.gc  it  ' 
has  been  foiiii  1  possible  to  include  a 
great  nKi,iorii>-  -of  ilie  office  and 
working  e)H,'sV‘s(wiDilh  Die  scope  of 
this  bciieiit. 


Lengthening  its  Stride! 


3*2  Million  Bushel  FiJevator  recently  erected  for  James  Richardson 
&  Sons,  Limited,  at  Port  ArDiur  which  represents  the  last 
word  ill  Elevator  Con'tructioii  and  Efficiency. 

Executive  OfTiccs:  WINNIPEG,  .MW. 

F.xport  \»,.ices;  .MO-NTRE-VL.  (.ILF!. 

i.,iiA.'XCl|£S]  C'.alsarSo  I'urt  .\rlliur,  .SHsWatoon,  iniiipn;,  ..iontreal,  roianlj 

>A.*3r4-P^,  4.*.>  4  * 


If  the  test  of  vitality  in  a  newspaper 
is  circulation  growth,  and  newspapers 
of  vitality  are  the  most  effective  ad¬ 
vertising  mediums,  these  figures  of  the 


and  of  cotnpunics  tliat  hcretofor'. 
have  done  no  Imsiness  in  Hungary. 
Tliis  permission  is  also  necessary  ia 
case  an  insurance  company  dcsire.s 
to  extent  its  sphere  of  activit.t  to 
inctnde  a  type  of  insurance  not  pi-c- 
\  ioiisly  liaudled.  Registration  will 
be  permitted  only  to  joint.-siock  com¬ 
panies  and  to  nititual  insurance  as- 
soeiatinns.  Registration  will  lie  rc- 
ftised  if  the  eomiiany  s  representatiyo 
does  uot  residi’  in  llungariN- or  if  he 
is  not  authorized  to  concludi'  the  in- 
surauct!  contract  (to  issue  the  poli¬ 


cies). 

If  an  insurance  company  gets  into 
financial  difficulties  or  stops  pay¬ 
ment.  .ind  if  its  assets  are  not  suffi¬ 
cient  to  cover  the  liabilities,  the  com¬ 
pany  ninsl  report  these  facts  imme¬ 
diately  to  the  Control  Otfioe.  The 
Control  Office  is  authorized  in  such 
cases  eithei-  to  reduce  (he  current 
liabilities  of  tiie  company  on  life  in¬ 
surance  contracts  in  an  amount  not 
to  exceed  30  per  cent,  or  to  order  the 
liquidation  of  the  company  and  ap¬ 
point  liquidators  for  that  purpose. 


are  of  interest  and  value 


February. 1920 
February, 1921 
February, 1922 


Accountants. 


i’koi  im  i.\l  rank 

I’.RWt  H  FOR  MARITIMES. 

St.  .lulin,  N. 11.-  (Special).  --  l")to 
I’roviiici.il  Bank  of  Canada  ii.’is  open¬ 
ed  fl  liraiich  in  West  ,St.  .)ohn.  liav- 
inc  lakcii  (I  luporar)  itnariers  near 
the  W*si  Cud  slcimshlp  dock;<. 
\V.  L.  Cia.v,  ioriTierly  manager  of  the 
Provincial  Bank  at  SacKville.  ,N'.B..  is 
Die  mamiger  of  the  new  brancli.  The 
West  St.  .lolin  branch  makes  'Die 
fourth  lifancli  in  St.  John  ot  Die  T’ro- 
vinciat  Bank  of  thinada. 


The  ronoH’ing  Are  Membcra  of 

THE  ACCOUNTANTS’  ASSOCIATION 

,  s  I/iwnllates  in  Accouiifttiiry  (L.A.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


February,  1923 

City  89,939  Suburban  t'..s4b  Country  23. .>42 

Exceeds  any  other  Toronto  paper  by  17, 200 
—  copies  a  day. 


jiARKR,  KERRI.V  A  lOn  E.  t, 

392  St.  James  St. 

Edward  C.  Baker 
HiiBh  F.  Kerrin 

Mail!  8<7S*1118 


IIHOI’EK,  ARXTT  K  D. 

235  Board  of  Trade  Buildln* 
(Oscar  Hudson  &  Company) 

Main  '84o 


EERRIER,  OLIVER  A. 

211  McGill  St 

Residence  Phone;  Plateau  1j59 

Main  2623 


The  Toronto  Star  Weekly 


'VVostern  Life 
Ajssurance  Co. 

HI:AI>  office— WINNIPEG,  MAN, 

AstnruiicF*,  New  nnd  Re* 

\i\e(] . $1,!S4'4*1><‘^.00 

Preiiiitnns  on  Same .  44,'<2G.50 

AHMuniiiCFs  ill  Foroe .  4,835,871.00 

Total  rremiam  Income  *•  ••  137.017,117 

Policy  Reserves .  365.780.00 

.4iluiitted  Assets .  451. *413. 71 

Averuiie  Policy .  2,314.98 

PremiMin  per  $1,000  l08ur« 

aoce .  35.40 

F<»r  pnrtirularM  of  an  opening  as  Pro* 
viticLil  Maiia^fcr  for  Munitoim  address 

AI>AM  KICib.  MunJElug  Oirrclo., 

I  WINMFEG 


{Sunday  Edition) 


Average  for 
February 


Largest  Sunday 
in  Canada 


147,923 


LORTIE,  L.  P. 

294  St,  Catherine  E. 
(Lortie,  Gauthier  At  Dufresne) 
East  1078 


FOSTER,  T.  T.4TES 

137  McGill  St 
(Robson  ti  Poster/ 
Main  6S1 


BELANGER,  LORENZO 

134  Durucher 

I’lateau  4145 


Members  Audit  Bureau  of  Circulations 


MONTREAL  REPRESENTATIVE: 

J.  B.  Rathbonc  -  -  Transportation  Building 


GARXEAU,  F'lDMOXl) 

4  Hospital  rureet 
(Oarneau.  Stewart,  Labelle 
Tariiiteaii) 

AFaiii  7112 


rAQFET,  F.  R. 

120  St.  James  St. 

Iluiii  705U 


BRIGGS,  EDWIN  .M. 

!?!•  Bishop  Street 

1  jitowii  316!) 


Notice  is  hereby  given  that  the 
Annual  General  Meeting  of  the  Share- 


1923,  at  12.00  o’clock  noon,  for  the 
purpose  of  receiving  the  Anuuai  lie- 
port  of  the  Directors,  the  election  of 


The  usual  quarterly  rlividcDfl  of 
ifty  cents  (6f*c)  per  share  for  the 


1023,  being  at  the  rate  of  eight  per 
cent.  (Sfr)  per  annuni.  has  been  de¬ 
clared  on  the  paid  up  Capital  t^tocK 


The  above  dividend  is  payable 
April  2nd,  1023.  to  Shareholders  ol 
record  at  the  close  of  business  on 
the  24th  day  of  March,  1023.  Cheques 
to  United  States  Shareholders  t^•iIl 


present  coupons.  Serial  No,  r>.  to  the 
Buffalo  Trust  t'ompany.  Uuffalo, 


f$1.00)  per  .share  bn  the  outstandins 
Common  Stock  of  DO.Ml.NTON  TKX- 
TII.H  COMP.\.M’,  Limited  (new  Com 


payable  April  10th,  to 
of  record  March  21st,  1 
By  order  of  the  Board, 


LIMITED. 


F  r»nf' 


DIVIDEND  NOTICES,  ETC. 

Canadian  General  Electric 
Company,  Limited 

.i.VM’AL  GE-MIRAL  MEETI.Xb 


holders  of  the  Canadian  General 
Uleetric  Company.  Limited,  will  l>e 
held  at  the  Head  Office  of  the  Com¬ 
pany,  212  King  Street  M'est.  Toronto 
Ontario,  on  Wednesday,  March  2Sth, 


Directors  for  the  ensuing  year,  a 
for  the  transaction  of  anv  oth 
business  which  may  properly 
brought  before  the  meeting. 

By  Order  of  the  Board. 

W.  H  NLSBITT. 

Secretary. 

Toronto.  March  13th,  1323. 


TlielritisliMciiiOilCoinpiii; 

T.IMJTEP. 

l>n  n*E>P  NOTITE. 


three  months  ending  March  31st. 


of  the  Comi>any. 


he  payable  at  par  in  New  York  a-^ 
heretofore. 

Share  Warrant  holders  will  please 


N.y.,  on  or  after  April  2nd.  ,  I  ‘  •  , 

By  order  of  the  Board.  j.yaU  Construction  Co... . 

A.  L.  LLLSWOHTH,  Macdonald  Co . 

Secretary.  Markay .  . 

Toronto.  March  12fh,  1323.  Montreal  Power  Cons  . . . 

Mont.  Telegraph . 

L"j_"  ■■  ■ ' _ ■■  -  Nat.  Breweries . 

LA  ROSE  MINES  LIMITED  • 


Fluctuations  of  Activo  Listed  Securities 


1  Fridsy 

1  Saturdiy 

t  Monday 

1  Tuesday  | 

Wednesday 

1  Thursday  | 

1  High  1  Low 

1  High  1  Low 

1  High  1  Low 

1  High  j  Low  j 

High  1  Low 

jAsked  1  Bid 

TOEOVrO  STOCKS 

..  u.  W'*- 

Abitibic.  .  721, 

Am.  Cj-rd .  So 

Do.,  Prrf  .  65 

■Am.  S.  B.  c . . 

Do.,  prof  .  91 

Atl.  Sgr..c  .  26 

Do.,  pref .  47 

Barrolonm  .  68 

Bell  Tele  . '  121*. 


[dividend  notices,  etc.  DIVIDEND  NOTICES.  ETC. 

:*-4  I  - 

.The  Sherwin-Williams  Co.  i  CsMilian  Pacific  RaiiwayCo,. 

I  of  Canada  Limited  nmnFXn  vnTirr 


'  Abitibi  P.  &  P.  Co . 

74 

'  73 '4 

74 

'  693,! 

■  Asbestos  Corporation  .  .  .  . 

6!*'^ 

69 '2 

,  "1 

69 

Do.:  Pref  . 

1  90 ' 

89  »4 

90 'f 

'  89*4 

,  Atlantic  Sugar . 

: . 

24' 

24',; 

Do.,  Pref  . 

i  , 

45 

46 

!  Bell  Telephone . 

1  121'-. 

121 ', 

121', 

;  120',; 

Brazilian  T.  L.  &  P . 

53 

1  52 

53 

;  50  ' 

Brompton . 

42 '  J 

42 

42*4 

‘  41 

B.  ('.  Fishing  . 

, 

B.  E.  Steel  . 

9 

S'-,i 

Do.,  1st  Pref. . 

71 

70  i 

Do.,  -Jnd  Pref . 

25 

24*4- 

26 '4 

24'„ 

Can.  Car  &  Foundry . 

.33’. 

33 ' ,; 

Do..  Pref . 

76 

76 

78 

76  : 

Canada  Cement  Co . 

85 

85 

S5 

Do.,  Pref . . 

104 

104 

104 

104  1 

Can.  Converter? . 

100 

99 

101 

98  ■ 

Can.  Cottons . 

131 

1.30 

133 

126',i 

Do..  Pref . 

Can,  Foundries  &  Forgs  . 

Do..  Pref . 

.  .  . 

Can.  Gen.  Electric  .... 

S9', 

89 

90 

88 

f’an.  Loco.,  Pref . 

... 

Can.  Steamship  Lines.  .. 

17'., 

17’, 

IS'., 

1 7 ' 4 1 

Do..  Pref  . 

49 

4H 

60', 

49  1 

Can.  Woollen . 

US 

IS 

30 

IS  1 

C.  C.  Sugar  . 

11 

10’., 

11 

9*4' 

(  arriage  Factories  . 

4 

4 

4 

,3',' 

Crown  Reserve . 

.  - 

46 

42 

Con.  Mining  &  Smelting. 

30  * 

29 '2 

20’, 

27^ 

Detroit  United  Ry. . 

77’c 

763, 

78', 

75  ! 

Dominion  P-ridge  . 

■ 

7S'4 

77  i 

Dominion  Canners . 

33 

31 

35 

.32 '-J 

Do..  Pref . 

. i 

Dom.  Coal,  Pref . 

Dominion  Glass,  corn  .  . . 

96', 

96 ' , 

98 

96',! 

Doni.  Steel  Corp.,  Pref  . 

...... 

i 

Dom.  Iron.  Pref 

Dominion  Textile,  Pref.. 

70'.. 

6934 

703, 

68',, 

Goodyear,  Pref . . 

91 

(4;)  1 V,! 

Howard  Smith . 

hO 

SO 

si 

so 

Do.,  Pref  . 

107 

107 

108 

10534^ 

Illinois  Traction,  Pref 

S4 

S4  ! 

Interprov.  Brick . 

60 

60  i 

Kaminisliquia . 

118  ; 

117',| 

Lake  of  tho  Woods  Milling 

1H3',! 

1S2 

1  S3  1  , 

ISO  ' 

Do.,  Pref  . .  .  ' 

■  1 

i 

Laurentide . | 

96 ' 2 

95 ' 

96 

95  i 

68*4 

,  68*4 

69 ' 

1  69'!! 

1  .  •  -  « 

|. 

71 '4* 

89*4 

89'^ 

1 

'  ■  .  .  .1 

24 ' , 

!  24  '.2 

;  26*4 

24 

27  '3. 

26 'i 

26  V  s 

47 

45 

48 

>  48 

48 

121  ': 

1  121 '2 

121  ’2 

121 '2 

'  122 

1  122 

121*, 

52*4 

52», 

52 '2 

51-f 

1 

! 

i 

41*4 

41  '-4 

41  '4 

41 

i  42 

1  41 ', 

:  4U,I 

.  .  . 

20 

8*1 

8 '.4 

8 '4 

S’4 

S'l 

8'4 

70 

70 

70 

70 

70 

70 

1 

'  70 

24  '  j 

24 

24 ' 2 

24', 

24V» 

24*4 

'  24',. 

33 

3.3 

32 

32 '  -2 

32', 

77  *  2 

77 

77 

77 

77  ■ 

86', 

86 

86', 

86 't 

86}  2 

86 

86',' 

103 'h 

103 

. 

99', 

99 

99 

99 

99*4 

132-1, 

132 

133 

1.32 

132', 

132'-, 

132  ',1 

90 

90 

92  1 

30 

30 

1 

60 

60 

64 '2 

62', 

66 

90 

89', 

S.S',; 

. 

94  '  .jl 

18 

17*4 

IS',. 

48*4 

4832 

51 

49 

61 

60', 

i 

IS 

IS 

18 

18 

18  1 

14 

IP7 

13’, 

13 

13't 

13 

i3'4; 

49 

49 

46' j 

46 

47 

46', 

47  1 

29*4 

29  1 , 

29'^ 

29 ’4 

29 

29' , 

78'., 

78 

78 '4 

TS 

78 

77  ’  0 

••  M  *  1 

I  ”4} 

76 

76 

34 

.32 

34 

34 

1 

.  ! 

86 '2 

86 '2 

. 1 

82 '2' 

.'‘2'? 

S2 '  ,i 

77  1 

76 ',1 

"1 

70'4! 

70’4! 

70', 

70 ' , 

71  , 

70*4 

71  '.2' 

sO'l 

80  : 

80 

80 

81 

80  ' 

j'l  : 

,  i 

106  V, 

106 

106  ^‘2 

105' 

107 

1 

84  ■ 

84'- 

_ !  Bird,  pp-f 

7’a.  i  2'’“  T.  I,,  r. 

1“  o  Brompton 
70*4  I  B.  C.  Kish 

J  B.  E. Steel  ,  . 


*■  I  Do.,  pref  .  . .  . 

•  ,  ,  C.  C.  &  F. . 

41  •' 5  '  Do.,  pref  .  . .  . 
I  C'«n.  Urn.,  e  . . . 

'  J,  I  ■  I  I'f-.  Pt^t  .... 

I  Can.  F.  F. 

63'  Can.  St.  L . . 

24  3  •  Do.,  pref  .  . . . 

,,,  *  Can.  t:.  E . 

f»o.,  pref  . . . 

1  6  Can.  txieo 

c.‘^h'’™^•.;; 

ivl;  .  *  Suit  ... 

^9 ' 4  I  Cty.  Dairy  . , . . , 

12  '  j  '  ■ . . .  • 

TA  ’  I  Smelt  .... 

(<  on?.  CaK  _ 

10  ('•  . 

I .  :  <  roa-p  Nt 

i  Davirs  W . . 

'  <  2  !  DnUoit  U  . 

'  •»  j  . 

1  7* C  Dom.  ('an  . . 

» 1  t  *  '  pref  . 

>1  i  '  (ipofl.  T.  n  .  .... 

'  KinR.  K.  H . . 

111  iLk.  ofW^ . . 

i  lea  Ro!I4»  . 

I  leaurfntidr  .  * . , . 

16  ’  j  Mar|<a.','  . . 

><|  Df).,  prof  . 

^7  1  Maple  laf.  . 

'  ^  2  ‘  Do.,  prof. . 

,  ,  .  Maintyrr  . . 

Monarch . 

,  .  .  .  '  N.  S.  Stool  . 

i  C>nt .  S.  Pro  . 

■»>  T  j  I  R'irl  . 

^  >  I  l>o..  prof  . . 

,  .  TVnmanfi  . 

ri  I  .  rt  Hp^.  8 . 

!  r^o.,  prof  , . . . . 

;  Porto  K.  c . 

S0")j  I)o..pr*f  . 


DIVIDEND  NOTICE. 


DIVIDEND  NOTICE. 

At  a  meeting  of  the  Board  of 


:  j  Notice  Is  hereby  given  that  the  |  Directors  held  to-day  the  following 
rorty-seventh  Quarterly  Dividend  of  I  dividends  were  declared:  — 

One  and  Three-Quarters  Per  Cent.  |  On  the  Preference  Stock  two  per 
being  at  the  rate  of  Seven  cent,  for  the  half-year  ended  Slat 
I  Per  Cent.  (79e)  per  annum,  for  quar- '  Dceember  last; 
ter  ending  February  28th.  1323,  upon  On  the  Common  Stock,  two  and 
'■  the  PREFERRED  STOCK  of  the  ,  one-half  per  cent,  for  the  quarter 
I  Company,  has  been  declared,  payable  j  ended  31st  December  last,  being  at 
I  to  Shareholders  of  record  the  Fif-  :  the  rate  of  seven  per  cent,  per  an- 
teenth  day  of  March,  1323,  and  that  |  num  and  in  addition  three  per  cent, 
cheques  will  he  mailed  on  the  31st  |  per  annum  from  Special  Income 


instant. 

j  Books  not  closed. 

By  order  of  the  Board. 

.1.  H.  GORDON. 
Secrctai-y-Treasure  r. 
Montreal.  M.irch  2nd.  1323. 


j  .Account. 

Both  di\1dcnds  are  payable  3184. 
i  March  next  to  Stockholders  of  record 
at  3  p.m.  on  1st  March  next. 

I  By  order  of  the  Board, 

I  ERNEST  ALEXANDER, 

Secretary. 

Montreal,,  12th  February,  1923. 


i— ,  M  Montreal,,  i2tn  February,  1923. 

The  Sherwin-Williams  Co.  —  . 
of  Canada  Limited  the 

;  DIVIDEND  NOTICE.  NATIONAL  BREWERIES 

j  Notice  is  hereby  given  that  Divi-  LIMITED 

I  dend  No.  10  of  One  and  one-half  per  . 

j  cent.  HM'/e),  for  quarter  ending  Annual  General  Meeting 

February  28lll.  1923,  upon  the  COM-  ;  Noli.-r  in  hereby  gjvnn  that  the  An- 
MON  STOCK  of  the  Company,  has  ]  eunl  Cr-nrral  Merting  nf  the  Share- 


19  50  I  been  declared,  payable  to  Sharrhold- 
Ro  era  of  record  the  Fifteenth  d.uy  of ; 


h..|.|^r.>i  I.f  "THK  N.XTIONAL  BREW- 
I'.ltl  1 .1  Mn’UD.’’  will  hf»  held  at  the  I 
llenil  offjer  of  the  Cnmpan.v.  Sfi  Cha-  > 


March.  1923,  and  that  cheqiie.s  w  ill  hniiirz  .Srni.iie.  ,5rontrea1.  on  Wednes 


hi '7'  Itebem 

'  .  .  1  Do  .  pref . 

1  Ku*  M.  C. 

’iSH  ‘162 

.  .  I ,  .  .  j  5pan  Kiv. 

45^41  4  4  j  pref 

I  ,  .  ,  Tooks  Hr.  . 

]  ,  Tor.  UhH  , 

114%  1M*>,  ’ 


he  mailed  on  the  31s1  inslant 
Books  not  closed. 

I  By  order  of  the  Bo.nd 
j  ,1.  H.  GOROON. 

I  Serretary-Trca.curcr. 

I  Monfrc.9l.  March  2nd,  1323 


PENMANS  LIMITED 


i  da>,  M.Tirh  Twenty- First.  Nineteen  ! 

Hundred  and  Twenty-Three.  at  ) 
I  Twebe  oVloek  noon,  for  the  purjtOBe 
I  of  reeeiving  Report  of  Direetora  for  • 
I  he  pR,-t  year;  for  the  election  of 
I'ireelor.s  for  the  current  year,  and  ' 
the  tran.«actinn  of  sin-h  other  bu»i-  ■ 
neas  as  may  lie  regril.-nly  brought  be¬ 
fore  the  Meeting. 

A  l>.  .lOUN.STOV. 

Seorctarv-Treasuret . 

Montre.vl.  March  7th.  19:.l. 


(.Vo  Peticmal  Li<  biUty\ 


Do..  Pref . 

Ottawa  L.  H.  &  P.  Co. 

Price  Bros  . 

Penmans  Limited.  ... 


Dividend  Notice  Penmans  Limited.  . 

The  Board  of  Directoi  8  has  declared  a  dividend  1  Qucbcc  Rv,  ... 
of  10' 5,  equivalent  to  10  cents  per  share,  payable  Riordon  P.  iS:  P.  Co 
March  J4Ui,  192 J  to  shareholders  of  record  of  t-«o  D-nf 
March  8th,  1923.  ,,  *  ‘  . 

The  trAsfer  books  of  the  Compact  will  close  Nhaw  imgan . 

March  8th  aad  reopen  April  7tli.  Spanish  River . 

S.  J,  LcHuray.  Do.,  Prof  . 

le  ,  ,  se  Secretary.  Steel  of  Canada - 

ifontreal,  HiQfeh  6lktt9tS  Prof 

-I  .  '  "  ' '  -T~  St.  Lawrence  T'lour. 

_  Do.,  Pref . 

Abitibi  Power  &  xorJIito'^Rv  ‘ 

Paper  Co.  Limited  [Tucketts  Tobacco.  . 

DIVIDEND  NOTR  E.  ~  . 

__  Twin  Lily . 

•Notice  i.s  hereby  given  that  a  quar-  m'l- . 

lorly  dividend  of  one  and  three-  * . 

quartcr.s  (1-%%)  per  cent,  has  been  Dividend 


•Notice  i.s  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  thrcc- 
quartcr.s  (l-'if'c)  per  cent,  has  been 
de.clarcd  on  the  Preferred  Stock  of 
the  Ahitihi  Power  &  Paper  Co.,  Lim¬ 
ited,  payable  the  2nd  day  of  -April, 
1323,  to  Sharoholder,s  of  record  at 
the  clo.se  of  business  the  20th  day  of 
.\rarch.  1323. 

By  order  of  the  Board. 

L.  R.  WILSON, 

Secretary. 


The  Ogllvie  Flour  Mills  Co. 

LIMITED. 

DIVIDE.ND  NOTH  E. 

■NOTICE  is  hereby  given  that  ,i 
quarterly  dividend  of  three  per  cent, 
lias  heen  declared  on  the  Common 
Stock  of  the  OGILVTE  Fl.OUR  MILLS 
CO.MPANY.  LIMITED,  payable  Tues¬ 
day.  the  third  day  of  .April,  1323.  to 
Shareholders  of  record  at  the  clo.se 
of  business,  M'cdnesday,  the  21  st  day 
of  Marrh.  1923.  Books  do  not  close. 

By  Order  of  the  Board. 

G.  A.  -MORRIS. 

Secretary.  : 


Provincial  Paper  Mills, 


DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  Dlvi-i 
dends  have  been  declared  by  Pro. 
riiicial  Paper  .Mills,  Limited,  us  fol-  ' 
lows:  I 

Regular  Quarterly  Dividend 
on  Preferred  Stock. 

Regular  Quarterly  Dividend 
on  Common  Stock. 

All  pujable  on  April  2nd,  1923.  to 
Shareholders  of  record  at  close  of  ‘ 
bu.sincss,  March  I5fh,  1923.  ' 

iSigncd)  S.  F.  DUNCAN. 

Treasurer. 


The  Bell  Telephone  Company 
of  Canada 

>OTirK  OF  OITfPtyp, 

A  Pividond  of  t'wo  rrn*.  (C^r> 
has  bopn  declared  payable'  at  the 
Offko  of  the  Cornpany.  in  Montrral,  , 
on  April  14.  19113,  to  sharehold^rf;  of  I 
rrcoDl  at  iho  dose  of  buf  iness  on  , 
March  23,  1923.  I 

W'M  GEO-  ST.ArK.  ' 

Treasurer. 

Montreal.  March  14.  1923.  i 


NEW  ro»R  Cl  MB  ntrrs 

CTp^iping  bM  and  apkM  prices  r^mpUrd  hy  ' 
.treks,  GvNTinr  ^  t'ompany:  i 

Bid  AnW.  i 

Mabama  2.'.  2R  ! 

AnflrvAmrr.  tijl  .  171^  17*4, 

Prii.-Amrr,  Oil  .  .^.=>1,  :Wi4 

Brit. -Amor.  Tob  . .  20**  ‘JO**  ; 

British  ContrMird  Oil  .  2  5  16  7-l<? 

Carib  Sandtratr  f,«4  51^  I 

Sarvire  t  om .  1*R  I«S  j 

font.  Oil . 5i|  5**1 

. . . 2*5  2*6  1 

truIfOil  64'*  67 

Humbl«OiI.  .  .3S^4  40 

Imperial  Oil .  120  121 

Intv^.  Prtr  . 2S’^  28*4 

Ma^oliaPetr. . I60  lf;2 

Maracaibo  Oil .  12^'*  12** 

Mutual  Oi! . ll'-*  It**  1 

Sasyroiy  .  I'j  2  4 

no.,  com  .  7.>  125  ‘ 

Stand.  Oii  of  Ind . 66'*  66"^ 

Stand.  Oil  of  N-V .  i6’5  47'* 

Stand.  Oil  of  Ky . . .  10.5  IO6 


116 

;  116 

91  ', 

91  *r! 

i  ’ss'. 

88 

45*4 

:  45'-, 

46', 

45 

46*4 

46 'si 

i  .  , 

146' 

146  i 

1 

23*4 

i  22  3  a 

22  ' 

23 '4 

23 'li 

9J4 

1 

9'4 

6 

9 

^  1 

12 

1  12 

12  1 

12  i 

12 

12 

118 

118 

118 

117',' 

118  ! 

117 

97  .*4 

;  97'.. 

99Vs 

97 ' 

97^, 

97*41 

106', 

1  106 

10s  1 

106', 

106*4 

106  , 

i  t 

75*4 

1  100 

76*4 

100', 

76', 

76 'jj 

S2 

!  78', 

77 '  j. 

94  1 

94 

1 

. j . 

95  1 

96 

97  1 

96 

83  1 

s2  : 

83  1 

82 

84  j 

84  • 

55  1 

54*4^ 

55  j 

54*4 

i 

1 

64  "4 

64  ! 

66'4! 

64 

661,1 

66  ' 

60 

60  ; 

60  ! 

59 

37',! 

i 

37’4 

1 

37'4’ 

1 

37 '4I 

1 

. i 

■  i 

1 

1  I S  j  117',  Colonial 

97'  <»i  97  I  Rpal  Kst 


'  Tair,  I c  .  65 

I  W-.  (  FI  .  110 

'  !  Winn.  Ry  .  .38 

j  r»o.,  prrf. . . 

nank«: 

I  C’ont‘0)*’''ce  ll>8^ 

I  Dominion  . 20! 

j  MfNl^ons  .  17.5 

Montreal  . .  286 

‘  •  Rove!  .  216 

,  j  Toronto  . 

,  I'nion  . I8C 

l^oana:  Triint: 

I  <  an.  T Jind  .  Ml 

Ian  TVr .  198 

t'olonial  I .  K 


i>niPUM>  ^nTl(  1 .  The  Steel  Company  of 

Notice  Is  hereby  given  (hat  the  fol-  ^  i  *  •  .  j 

lowing  Dividends  have  been  declar-  GaiiaCia,  LimitCQ 

ed  this  d.ay  for  the  quarter  ending  okbinaiii  iMMni-..M>  no.  95. 

j  SOlIl  April.  1323;  NV.ti,n  r,  Imrohv  phm  tiist  a  dOlilani  of 

!  On  the  Ureferr’il  Stork  one  nnd  ‘•'’V  '  on  tlm 

.  ’m  one  .nnu  ,s..un.|  .m.l  fulU-  paid  Old. nary  Shams  of 

jone-nalf  per  cent.  (Iv^vr)  payabloon,  thr  c«**mp«nv  im.s  i-io'-n  tiorurcd  for  fh» 

I  the  l6t  day  of  May  to  iNliareholdrrs  | '’"d'n;:  Minii  ;;i, 
of  record  of  (he  21st  dny  of  April.  I  I’BurMii-.N*  i- i>imt»f.n 

I  Notlco  i.q  .-jIvy)  qivfh  t6:C  t 


record  of  (he  21st  dnv  of  April.  I  •  BUtuni'.M  »"  i>iMt»F.Nn  no.  47. 

I  Nollro  i.s  ni-o  Sivni  ilia>  a  dividend  nf 
I  '  ...  ,  .  I  '’nn  and  Ihn- .jua ro  . pet  m.  en  the 

t'll  in^  LOmniOTl  otOCiv,  per  ■  isDijcti  Butl  fiiliy  paia  I*rrf‘’’rt*ncf'  Shaff's  nf 


T.  Grn  Tr . 207 

BoikIm: 

Barcelona  . .  40 

Bril  r».\p  . 

Dorn,  (  an  . .  07 

I>o.,6‘\, .  02 


I  l  ent.  (2''r)  pny.3hle  on  the  15th  day 
;iif  May  to  Shareholdcr.s  of  record  of 
•ihe  otb  day  of  May.  1323.  19 

I  By  Order  of  the  Board.  ''u 

'  C.  B.  ROBINSON. 

Secretary-Treasurer. 

‘Mouircal,  atli  .March.  1323.  R; 


tho  romiTjny  1  a;^  borp  «irr]Rr.>«i  foj*  fhv 

Ounrlor  «  ntiinj;  'l  itcli  ’ll.  t025 

The  abo\»»  I'hifjon'ls  atv  p.tj.tHp  Mm-,  iqf. 
102:;.  ftt  .■h.ivi  hoi.in of  r*‘C4>fo  at  .  lo?.'  of 
bu.'’incf*f<  .^|>^ll  }th.  lOl’r, 

)iy  t'rder  vf  fho  Itonrd. 

JT.  H.  CILUIP. 

,  Treaaiirfr. 

llnmilfon,  Ontario.  Marrh  7th,  lor.T. 


niVtOKMIS  f>K<  l4AKKI> 

natvN  1>ayabh‘ 
Stores  .  .  .  nOr  .Apr.  I 
Stores  50c  Oct.  ! 


*•  Urcord  I 
I  Mar.  1  • 


Dominion  Textile  Company,  THE  WABASSO  COTTON 
NOTlfl;  OF  DITIOKNO.  COMPANY,  LIMITED 

A  FlI«yi<4An/1  f\t  Fttvgs  .mFl  *  l-i  _  a  ■  i, »  _  '  * 


DHIDEND  \o.  31. 

Notirc  is  hereby  given  that  a  quar- 


NEW  YORK  STOCK  FLUCTUATIONS 


Mi's  Slock  Urcor.i  I  ^OTTE  OF  DIVIDEND.  i  bUmrANT,  LlJVIIItU 

64  1.,  n, Union  Storcs  ...  nOr  .\pr  I  Mar.  I  ?  A  dividend  ot  onc  and  tbree-quar- !  _ ^ 

”  r)nmlnion  Stores  50c  Out.  !  S.*pl.  I  '  fOtS  por  Cent,  (l-'^iVo)  OD  tho  PrO-  •  i*ia  ir*i.-xra8  w* 

-  ran  I’.riiic  Uy.,  4,  .  2U  Mar  51  JJ-r.  ]  i  rod  StOck  of  thO  DOM  IMON  TE.\'-  JM  >  int:>  II  >rt.  JK 

■*  MJasUrBank.  n  5  ApV.  4  I i  I  TI LK  <  OMFANY.  I  imitcd,  (old  Com-  ^  hereby  given  that  a  quar- 

•ikl,  Dominion  Bank.  <1 .  3  Apr.  ,8  Mar.  20  '  pa^v) ,  and  of  Olio  and  ♦hroo-quart.cr  l*^**ly  r)l\idrnd  of  One  Dollar  f$1.00) 

‘’‘’nr,^rom  (ofd''’r''  r*  Apr  '5  m2' 1.3  *  per  cent.  (l-'i'Tol  on  Hie  outstanding  Per  ohare  has  been  declared  on  the 

Ho.!  <  om!  mewl  q.'  ’  $1  .Apr!  •'  M.r.  16  !  Preferred  Slock  of  DOMINION  TEX-  f'apDal  Stock  of  the  Company,  for  the 

I  fan.  (Jen.  Eleetrir.  com.  ^  i  COMPANY,  TJmifed  (DOW  Com  q'larter  ending  March  31sf.  1923,  pay- 

”  j  Dorn.  Giaaa.  pref  ,  q  . ,  1*4  2  Mar  lo  i  pany),  ban  been  dccliiTod  for  the  April  3rd.  1023,  to  sha-reholdors 

no.,<’om..q  ..  .1*4  11^  1  Quarter  endinc  31st  March  1923.  record  at  the  f  lose  of  business  on 

!-,  AVr.  2  mI;;  7  payable  April  16th.  to  shareholders  'ho  1.3th  of  Mairh.  1323. 


Pom.  Glaa.N.  prrf.,  q. ,  ,  1*4 
Do.,  q  ...  1  *4 

Markay  roa..  prrf.,  q  1 
!><>..  Lora.,  q  .1*4 


rurntsbed  by  Balfour*  White  &  Co.  i  nom.  iron  *  steehpfd.q  1*4  Apr.  1  Mar.  ir>  of  record  31st  .March.  ifi23. 


iFuialabed  bj  Bbaaraoo-HAmmill  &  Co.) 


March  in2.>  March  M.1S23 


NEW  TOSK  COTTON  EXCBANC^E  PBK  EH  ,  - - 

FuroiNhed  by  JcnloE.  (rwynn«*  (*o.  !  f 

Op<*n.  Hifh  t/>w  ClDainc  Demand 

March  .  o1t5  •'Tion  .tioo  02  !  Stv***!!!!*  , 

Mav  .  3145  3l5ft  0120  3123  25  i  Germany  . 

July  .  3045  3074  3045  3048  61  '  Holland 

October .  2673  2707  2670  2670-73  ; 

riecenab^r  ..  .  2615  26.50  2615  2617  20  i  S^itif'rland 

Spot  Cottom  3120  down  o.  |  Spain 


.Allis-L  halmcr?  . . . . 

Am.  Ajri.  (  hcmical  .  .  . . 

I  Am  Bert  Supar  . 

I  Am.  Bosh  Magneto  .  . 

Am.  Gan  . 

Am.  Gar  AT 
.\ra.  Colton  (Ml  .  . . 

.\m.  Dr.  Syndiuato  .... 
.\m.  Hidf  A  l^rather  .  .  . 

Do.,  prrf 

.5m.  Icr  .... 

Am.  Inter.  Gorp  . 

Am.  Linmccd  . 

.^m.  Ixiromotive  . . 

Am.  Ship  A  C’om  . 

Am.  SreHting  . 

Am.  Steal  F'ounUrics 

5m.  Sugar  . 

.Am.  Sumat.  Tob  . 

Am.  Tel.  4?  Tel . 

.\m.  Woolen  . 

Anaeonda  G opper . . 

Atchison  . . 

.Atlantic  G.  A:  W.  1. . . 

Baldwin  Loco . . 

Balt.  &  Ohio . 

Bethlehem  Steel  (B) . 

Brooklyn  B.T  . . 

Ga  ifornia  Poirol . 

Canadian  Pari6c . . 

Centra)  Leather . . 

Cerro  de  l’a?(  o  . 

Chandler  Motors  . 

Chicago  M.  &  St.  P . 

Chicago  Hock  la . 

Chile  (  opper  Co . 

Chino  C’opper  . 

('dorado  Fuel  . . 

Conaolidated  Gas. 

Continental  Can . . 

Corn  PrfKiucis  . 

Cruride  Steel . 

Cuba  Cane  Sugar  . 

Columbia  Gas . 

Fndieott  J . . 

Krie  Railroad  . . . .  > 

Famoue  Players . 

Freeporl  Texaa  . . 

(ieneral  Eleegtric . 

(»eDeraI  Motors  . 

(foodrirh.  . 

fJreat  Northern  Pref  . . . . 

(»reat  Northern  Ore . 

Gulf  States  Stfd  . 

Inspiration  Copper 

Internat.  Har\.  N.J . 

Internet.  NirkH  . 

Int,  Mere.  Marine . 

r)o.,  Pref  . . . . 

Ini<»rnat .  Papr*''  . 

Kelly  Sprin^eM  . 

Kvnnr^oft  (  oppr'r  . 

Kv\-i*ton»  Tirr  A-  R  . 

Ixehigh  Valley . 

Ma*wel)  Motors  <B) . 

MeGean  prtrol  ....  . 

Miami  Copper  . 

Midvale  Steel  . . 

Miviouri  Paeifre  . 

National  Enamel  . 

National  lead  ^  . . . 

Nevada  Consol  Cop  . 

New'  Haven  . 

Northern  Panhe  .  .  . .. 

Pan.  Amer.  petrol  . 

PennayKtnia  R  R . 

prre  Marquette .  . 

Pierce  Dll  . 

Punta  Sugar  . 

Pierre  Arrow  . 

Pjttsbu»-g  Coal  . 

Pressed  Stfkel  Gar . 

Ray  (‘’on.  Copper  . . 

Reading  . 

Republie  Iron  A”  S . 

Royal  r>uteh  . 

St.  Louis  Ar  S.  F  . . .  -  • 
SirK'latr  Consolidated  ,  . ,  • . 
Slo««  Sheffield  .  .  •  • 

Southern  ranfi<*  ..... 

Southern  Railway  . 

Do.,  pref  .  -  • 

Stfomberg  (  r  . .  . . 

Studehaker  . 

Superior  Steel . . 

Texas  Oil  .  •  - 

Texas  Paeifir  . 

Tobarro  Prod,  f  o  . 

I’nion  Parifir  . 

United  Retail  Stores  . 

G.  S.  Indust.  .Alcohol  .... 

G.  S.  Rubber  . 

V.  S.  steel  . 

Do.,  Pref . 

t*t  ah  Copper  . 

Vanadium  .  . . 

Westinghou^e . 

White  Motor  . 

Wilis  a-Overland  . 

Wilson  Paeking  Co  . 

Worthington  Pump 


.Alberta  Pacific  Grain  7^c  Pref.  8ft  ft3 

Amea  Holden  Tire  75’*,  Pref .  40 

t  Change  Do..  Common .  .  5 

Argonaut  Gold  ,53  .53 

t*  i  Hetding  ('orticelii  7^^ 

'  Do.,  Common  26  .15 

“  lj«  Braodram*Henderaon  7%  Pref  .  f*o  JiT) 

"  Do.,  3%  Common  12 

L  ^  British  American  Oil  <*o.  Ltd  ,37*8  37 

*t-  n  (;anadiaD  Car  d:  Foundry  Notes  H7 

.  i'anadian  Connecticut  Cotton 

.  8%  Pref.  10*:^  In  arrears  84  87 

.  Canadian  WeatinghouseB‘’o  Com- 

mon  . 119  122 

—  3*4  Cockabut  Plow  7^^  Pref.  38*  c  in 

armam  Pay.  4‘'e .  .  47 

♦  Coagrave  Breweries  .  ....  7 

•  , ,  Dom.  Power  A  Trans.  7^  Pref..  91 

*  Do.,  Common .  .  :i6  4(i 

“  n  *  Dryden  Paper .  19*4  20 

:  -'I  Dunlop  Tire  7%  Pref  .  .80  M 

,  Frontenac  Breweries .  .  .  .>0 

'  f  Famous  Players  8%  Pref. 

Common  .  .73  80 

•—  I  Do.,  Common  .6  8 

1  Gunns  Ltd.  7%  Pref.  8*4%  in  • 

1"*  arrears  .  .  41 

N  Holiinger  f-^onaolidatad  (iold 

I  4  Minesl8% .  ..  .13.50  13  6( 

4  Home  Bank  7%.  06 

I’i  I  Imperial  ,  119 

••  *'»  I  Imperial  Tobacco  Canada  6'*c 

*;•  1  '  Common .  .5 

"  Industrial  Alcohol  12 

'8  Interprovincial  Clay  Products 

-t’  I  Ltd.  Pref .  93 

*t-  *4  Laurentide  Power  6^-4.  x.d.  1'4‘^4<  ..  9h 

I  »  ,  Loews  Theatres  Metre  7'%  Pref. 

—  4  I  8*^ in  arrears.  JO 

’4  i  Do.,  Commdo..  75 

Loews  Thtatrta  Montrral  7<c 
'f  .  Prof.  5'A%  In  arrears  28 

1  Do.,  Common  .  G 

*  *»  Loews  TbeatrCs  Toronto  7% 

«  i  Pri'f.  5U^'c  In  arrears  .  . ,  gj 

*  l>o..  Common  .  25 

•  I i  Loewa  Theatres  Ottawa  7' o  Fref. 

—  ■*:  1 In  arrears  ,  .  .30  10 

o'*  Do.,  Common  ,  ,  I  2 

2  Ji4  lx>ews  Theatres  Lon(P>n  Pref  5  (T 

^‘4  I  Manitoba  Power  Com  ...  23 '-j 

—  o  I  Marconi  of  Canada  2  (hj  2  50 

f#  ;  Mtl.  City  B  District  Hank  10'*^  171 

‘  s  j  N^ionai  Brick  Pref . .  oO  60 

U  Do.,  Common  ..  . . .  .  i65j  17 

—  *4  j  National  Steel t!ar .  17 

2's  I  North  Ameriean  iSilp  1*,, 

—  ’9  I  Provinrial  Bank  9^(  120  120‘: 

•  M  Riordon  8%  Preferred  New)  14% 

—  -4  I  in  arrears  .  ,  H 

l  Do.,  (!omm0n  (N>\  «  .  .  .  1  00  1  10 

*  1  S  '  Robt.  Simpson  P'  f  ..  88  9U 
"t  1  ty  Saguenav  Pulp  &  Power  6'  5 

I  S  I  Pref.  f5%  in  arrear-^  .  2"| 

’4  Ito.»  Common .  .1 

'4  J  Southern  Canada  Power  6**c  Pr»  f.  ! 

!  Do..  Common  341. 

.  Steriina  Bank  S'";,  .  /  .106 

I  Tram,  rower  .18  Ih’. 

“b  *%  W’eelyern  Grocers  7%  Pref.  .58  GU 

^  Western  Quebec  Pow*r  Prf»f.  87  90 

-f-  Ito.,  Common 

■{•  2'^  ‘  Whalen  Pulp  (t  Pap*'-  7%  Pr^'f. 

1  36%  in  arrears  .  .  26 

~  *11  I")©.,  Common  5 

T  ]♦,  IMWmrNT  BETimNS 

Compiled  hy  Oswald  &  pFrinkwafer,  Mcmb*’.’*" 
m*  of  tb»  ModIitilI  S'o^-k  Ei^^baner. 

1  iC  r”'-- 

K,t«  rrir,  IXurn 

T  fit  I  •'►"ih.  .  -1  72!j  5  .-,1 

;  Askwtos  .  8  71  8  4.7 


Bk.  of  Nova  Scotia,  q. .  .4 
Proxincial  Bank,  q  .... 2' 
Penmans,  Ltd.,  q .  2 


40  Do  .  pref.,  q . 1 May 

'  Tri.  f’ity,  pref..  q  1  Apr. 

53'2  Twin  City,  preL,  q.  .$l.75Apr. 

86  *]  ^  Can.  Loan,  q  .  2'‘|  .Apr. 

T,  i  lllinoid  Tract.,  pref.,  q.. .  1  *3  Apr. 

Qg  Southern  Can.  Power, 

Pref..  q  ...1*^  Apr.  1 

•471c  ,  Ottawa  Traction,  q  .,  .1  .Apr. 

*  ‘  Ottawa  Car  Mfg.,  q.  ...  1  .Apr. 

I  Sberwin  William.  IVei.,  q.I*4  Mar.  3 
117  '  Do..  Com.,  q.  I'-.j  Mar.  3 

j  Steel  of  Can.,  pref  ,  q  .1*4  May 
!  Do.,  com  ,  q  1*4  May 

Hillcrest  Collieriea.pfd  q1 4*  Mar.  P 
471  I  Do.,  com.,  q  I'j  Apr.  1 

7if  ,  Nat.  Breweries,  pfd.,  q  1*4  Apr. 

*  ‘  Do.,  com.,  q  SI  Apr.  ! 

40  '  Imperial  Tobacco. pfd. q.  3  Mar.  3 

20’ J  Do.,ord  I'i  .Mar.  2! 

■*;  Wabaiwo  Cotton,  q  .  SI  Apr. 

,,  Winnipeg  EL.  pfd..  q.  1*4  Apr. 

T)iilu»n-Sup.  Tr  S2  .Apr.  : 

jiO  i  Interprorincia!  Brick.  I'  v  Mar.  3 

^  j  Dom.  Cannerp,  pfd..  q. .  1  *4  .Apr.  I 

Brandram-Hcnaeraon, 

41  pM.R  1*. 


By  Orticr  of  Ihe  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 


By  order  of  the  Board,  JAS.  R.  RITCt 

JAS.  H.  WEBB.  I  Secretary-' 

Secretary-Treasurer.  |  .Montreal,  -March  8th,  1923. 
Montreal.  28th  F('hniar.\.  1923.  :  — — — 


.Apr.  2  Mar.  15  ! 
•Apr.  2  Mar.  15  ' 
Mar.  31  Mar.  15 
Mar.  31  Mar.  15  | 
May  1  Apr.  4  ] 
May  1  .Apr.  4  ' 
Mar.  1 4  Mar.  3  I 
Apr.  14  Mar.  31  t 


Dominion  Textile  Company 

LIMITED. 

NOTICE  OF  lUVIBEMI. 

\  dividend  of  three  j>er  cent, 


The  Shawinigan  Water 
and  Power  Company 

NOTB'E  is  hereby  given  that  a  di¬ 
vidend  of  one  and  three-quarters  per 


on  the  Common  Stock  of  the  DO.MIN- 1  cent.  (I  ?i9e)  ha.s  been  declared  on 
M«r,  15  j  ION  TEXTILE  COMI’ANY,  l.iniit c'd.  I  the  Common  Stock  of  this  Company 
(old  Companyl,  and  of  One  I'ollar  for  thr  quarter  ending  March  :ilst. 


Parifir  Burt,  pfd.,  q. 
Do,,  Com.,  q  . 

■  Bird  ^  Son,  pfd.,  q  ,  . 
I  Ogihic  Flour  Milla,  q. 


1 '  j 

.Mar. 

29 

It 

Apr. 

a 

Mar. 

1 S 

'"4 

Apr. 

1 

Mar 

17 

IZ 

Apr. 

Mar. 

15 

I'v 

Mar. 

ai 

Mar. 

2a 

'*< 

Apr. 

Mar. 

17 

1*4 

.1*4 

Apr. 

10 

Mar. 

21 

lU 

Apt 

2 

Mar. 

l.> 

2i*i 

Apr. 

2 

Mar. 

15 

q  1*4 

Apr. 

2 

Mar. 

15 

'>4 

Apr. 

2 

Mar. 

15 

I'i 

Apr. 

2 

Mar. 

15 

..1*4 

Apr. 

2 

Mar. 

15 

3 

Apr. 

a 

Mar. 

21 

'panyi.  has  been  declared  for  tlie: 
quarter  ending  31st  March,  1923,  pay- 


JA.MES  WILSON, 

Secretary. 


Shawinigan  w.  4  p..  n  '1*4  .Apr.  10  Mar.  ”i  '  able  April  2nd.  to  shareholders  of  kiontreal  March  10th  1923 
]  K.  N.  Btiri  C  o  ,  pfd.,  q  H,  Apt.  2  M»r  I., ;  retol  d  1 3th  March.  1923.  ' _ 

I  Do.,  (.om.,  q  .  .  2!>4  Apr.  2  Mar.  lo  i  — 


Mar.  15  !  Bv  order  of  the  Hoard. 
mJ;  }? ;  ■  JAS.  H.  WEBB. 

Mar.  1.5  Secretary-Treasuicr. 

Mar.  21  j  ^gth  February,  1923. 


Bell  THcphoae  . 

...  H 

IZI 

Brazil  . 

...  4 

•'■U. 

Can.  C*'in»*nt  . 

....♦> 

86', 

Do  .  Pref  _ 

loa 

(  an .  Con vprt^r* ...... 

....  7 

90U 

<  an.  C ott4>na  . . 

...  8 

132 

Do.,  PrRf  . 

.  .  G 

90 

(.an.  (iRD.  Elef . 

. .  G 

89 

r»n.  Par.  RIy 

.  .  to 

147!, 

Detroit 

H 

77 

I>om.  Bridge  . 

..  .  4 

77 

Pom.  Coal,  Pref . 

....  7 

84 

Dom.  Gians  .... 

...  7 

97 

Do.,  prrf  . 

r>om.  Iron,  Pref  .... 

....  7 

10.9 

..  7 

7f> 

Dom.  Steel ,  Pref  ... 

. . .  .  G 

82 

D'^m.  Textile  . 

...  4 

71 

Do.,  Pref 

7 

no 

How’.  Smith . . 

6 

81 

Do.,  Pref  ... 

....  8 

106'Ti 

Lake  of  the  Woods 

...  12 

182 

Do.,  Pref  . 

...  7 

113 

Laurentidr ...  J,  ...  . 

.  . .  G 

9.6 'a 

MaAkav  . 

7 

115 

Mtl.  Cottons. .  . 

.  .  G 

no 

Do.,  Prcf  . 

....  7 

109 

•  MONTREAL  UNLISTED  MARKET 

■'  Bid.  Asked 

j  Atgonaut .  .  .  . .  53'  .  6-1 

!  Bclding  Corlics'lli.  . . . .  25 

■  British  ArnsrirsD  Oil .  37**  37** 

British  Oilfields.  V'oling  T .  2^«  2*i 

I  Can.  Car  A*  Fdy.  Not^a .  90 

;  Car.  (  onsolidatnd  FclvCo . .  7  ..  .. 

Do.,  pfd  . 25 

'  Canadian  Industrial  Alcohol  ...  11 12 

I  Drvdsn  l*apY*r  . .  20  20’ J 

Hollingpr  _  13  50  13  60 

Intf'rprov.  Clay  Prod.  pfd. .  93  ... 

Laujentids  Power  .  .  98 

Manitoba  Powpr  .  . .  2'i^  j  23;  | 

Montreal  Tramways . . .  iy'4  l9".-i 

National  Brirk  Co.  .  . .  16’ 4  16*4 

N  A.  Pulp .  P4 

Riordon  Company . . .  .90  1  OOj 

I  Do.,  1st  Cum.  pfd .  13 

Sagu^'nay  Pulp  . .  1  I'* 

I  T»o.,pfd..  .  2'**  3 

Spanish  Riv^r  Bonds .  106** 

!  Mauricr  Power  .  38  39  *4 

;iT4NDAED  OIL  STOCKn 

f  Fuenisbed  by  Jenks,  Gw'^mnr  A-  (’’o. 

1  1  .Anglo  American  Oil  ....  ITIj  18 
j  2  -  Atlantic  Rfg.  Com .  .....  142  145 

:  3  Atlantic  R^.  Prof  .  117  ll«Uj 

4  -  Burk  Eye  Pipe  Line. .  88'^  89 

!  5  Eureka  Pipe  Line . 112  113 

6  Ill.  Pipe  Line .  165  167 

7  Indiana  l^e  Line  .  101  102 

8  -National  Transit  .  26  27 

!  9-N.  A'.  Transit  . .  135  136 

i  10- Northern  Pipe  Lina . .  106  107 

•11  -OhioOil  .  8ID2  831-i 

i  12— prairie  Oil  and  Gas  .  .  260  253 

!  13-  Prairie  Pipe  Line  .  114!^  116 

14  Snijtbern  Pipe  Line  .  11''  113 

15— South  Penn.  Oil  .  175  I80 

16  S^and.  Oil  of  Calif  .  62  *  62** 

I  17—  Do.,  Ind  .  67’*  68'* 

*18-  T »o.,  N..f.  Com  .  42*4  43 

19  Do.,  N..T.  Pref . .  116  117 

I  90  -  Do..  N.V  46'^  46*4 

I  21  I’nion  Tank  Car  Com. .  .  94  9.j 

22—  Do..  Pref  . 110  in', 

I  23  — Vanium  Oil .  .51’*  52'^ 

;  24 -Imperial  Oi!  IIO'.^  120** 

,  25-  interns'ioDai  Ppt4>.  flom.  ..  23*-.  23**' 


Interprovincial  Brick  Company 
of  Canada,  Limited 

4  OAIMBN  IHVIDLML 
Notice  IS  li'-rehy  *;Jteii  that  a  dividend  of 
I’aCr  (One  and  on*  liHlf  p'rrrnt.l  on  tho 
Cominon  Stock  of  INTKKLUOVINI.’I  AL 
BRICK  COMPANY  OF  (tANADA.  LIMITED, 
baa  hern  declHred.  paiabb*  .Mandi  .31st,  to, 
Shareholder.M  of  r«M-otd  Maruh  23rd,  1923  ' 

By  oYder  of  the  Board, 

A  M.  MARSIIALT.. 

SVuretary-Truasuj  cr. 
Montreal.  Match  12,  1923. 


Interprovincial  Brick  Company 
of  Canada,  Limited 

.  j  Preferred  THildend  No.  35.  1 

Notice  ia  !>er*»hy  given  that  a  fd\idend  »-f 
lOne  and  tJiree  quarters  |>**r  rent.)  on 
j  the  Preferred  S'oek  of  Intei  prrn  iiirl;.!  Brif-K 
j  Company  of  <'anada.  Llniifed.  ha«  bepp  de- 
I  clap'd  f'*r  tlv  qoartf*r  ending  March  .'ilst.  i 
‘  1923.  |*ayablr  March  to  tJha i 'hold  re  1 

I  C'f  reroid  .Manli  'J.'trd,  192-i.  I 

Py  order  of  the  Board 

I  A  M.  MAB.5H.5LI., 

j  ci-(  tjj  r*  •Tr^apijr'-  r. 

Montreal.  Marrti  12.  1923,  ' 


rOBUiiS  EXC  RANGE 


Now  Vnrk  Montreal  I  Italy 
4  69',  4  79*->  I  Norway 

. .  .090048'4  .»/)t>04i'4  i  Belgium 
. .  .  3941  4029^  I  r>enmark 

2656  .2714  j  Frazil. 

1859  .1900  ]  New  Voi 

.1538  .1571 '4 


New  York  funds  in  Montreal  are 
Premium. 


Mtl.  L.  H.  &  V  . 

‘  Mtl.  Tramways 

.  Nat'l.  Brew.  (Par  value  $25 

.  OgiUne  .... 

Ott4w*a  Power . .  . . 

•  0631  Penmans  . 

0401  Do.,  Pref  . . 

1853*/4  Shawinigan  . 

OMS'-J  Spaa.  River . 

1963  Do..  Pref  . 

1130*4  Steel  of  Canada . . 

3-16%  Do..  Pref  . . 

St.  Law.  Flour  . 


6  8d  <;old: 

Algonquin 

5  19  !  \ppx 

8  33  Argonaut 
7.21  ‘  Atlas 

6  79  '  Baldwin 

9  21  I  Boston  ( 

7  31  Ruckghro 

5  63  !  C.  Hugh^’ 

6  .36  1  Clifton 

7  iO  (’olumbus  . 
7  51  Churchill 

6  59  Davidson  ,  . 
6  08  Dome 
6  28  Uom.  Kirk . 
6  08  (jold  Reef  , 
o  45  Goldak  . . . 
6  42  Hattie  .  ., 

5  22  HoUingf-r .  . 

6  66  Hunton  . ,  .  . 

7  44  Keora  _ 

d  63  Kirk.  L  . . . 
6  89  1>ake  Sb .  .  . 

5  47  MelntyTe... 
6.31  Moneta. ,  .  . 

6  05  Newray . . . . 
7.17  j  P,  Crown ,  .  . 
6  60  P.  Tiadale.. 

8  91  Preston.  .. 

6  93  Schumarb  , 

7  50  T.  Hughes  . 


NTANDABD  mining  QiOTATIONf4 


16 

12 

9 

7L 

23 '5 

2354 

IOI.J 

10 

12 

10 

6 

42  20 

42  00 

3 

2’, 

2*4' 

.W.j 

60 

30  «. 

30 '.j 

13.70 

13  66 

11 

101^ 

13', 

56 'j 

66 

3.59 

.365 

19  25 

19  00 

16 

16*4 

.  31*. 

31', 

14 

3'; 

, 

I4'-j 

13*4' 

30 

29Jj 

98'j 

98 

'  Atlas  Brick  Company,  Limited 

t  Preferred  Dliidcod  No.  .•». 

4'  !  Notice  la  hereby  given  that  a  dividend  of  1 
I  2rfe  (Two  p»?r  rent  )  on  the  Preferre*!  stock 
!  of  Atlas  Brick  Company,  Limited,  has  been 
■  declared  for  the  quarter  endini;  March: 
^!.31st.  1923.  pnjaHe  April  14th.  to  l?hare-  ! 
3  ;  lioldere  of  record  March  .31.«t,  1923  j 

I  By  Order  of  the  Board.  ! 

J  ;  K.  1<.  WILLIAMSO:.', 

y.T|-*-tary-Trf;isur<»i-.  ; 
•iMontria',  M^r.li  L’,  inr>.  | 


imiDKXD  >0.  13. 

Southern  Canada  Power  Co. 

'  Limited. 

i>ivinK.\n  xoTiCK. 

!  A  flivi<l.‘iiU  of  one  and  one-half  per 
j  cent  (IVi^c)  on  the  I’RKt'ERRED 
STOCK  of  SOUTHERN  CANADA 
POWER  COMP.tNV.  LIMITED,  has 
been  declared  for  the  quarter  ending 
March  31st.  1323.  paynhie  April  ISth. 
lo  shareholder.-,  of  rcord  .March  3lst 

liy  order  of  the  Roard. 

I,  C.  HAfiKELL. 

Secretarv-Treasurer 
Montreal.  February  23,  1323. 


CFfTTBAL  CANADA 

ipArt  Ann  SAWioa 

CO«*kANV 
DividM^  No. 

Netiee  is  hereby  pven  thet  t 
quarterly  dhrideno  of  feta  •nd 
•mt-hmif  00r  ml,  (1V4%)  for 
three  montfaeendia*  Mar.  Slet, 
192*  (being  at  Ue  rate  of 
Tmn  p*r  cent,  per  mHitmm — 
has  been  declared  umd  the 
Capital  Stock  of  thii  Institu¬ 
tion,  and  the  same  will  be 
payable  at  the  offices  of  the 
Company,  Toronto,  on  and 
after  Monday,  the  2nd  day  of 
April,  1928 

The  Transfer  Books  will  be 
closed  from  the  16th  to  the  Rlst 
of  March,  both  days  inclusive. 
By  Order  of  the  Board. 

G.  A.  MORROW, 

Managing  Director. 


8% 


Cumulative 
Redeemable 
Preferred  Sharee 


interprovlncial  Clay  Products  |  Combing  Milk 

LimitOQ  LIMITED 

I’rrfrrrrd  Ilitidrod  .No.  3.  Write  for  particular, 

Notic,  is  herrLy  Blv»n  that  a  dividend  |v  s  .  |\  i  « 

cf  3%  (T«o  prr  c»nt>  oo  th.  Preferred  1)011110100  1)67610010601 

fc-fwk  of  Interprovlncial  Clay  Produrfa.  SA  Ullll  III  via  a^  v » va  w|#,aav«* 
Limited  has  been  declared  for  the  quarter  f*  I  aMaidM  J 

endins  Marrh  aist,  192.3.  rayaWe  March  1,0700131100  1)101160 

31sf,  to  IrharctioMers  of  record  March  23rd, 

i!’23.  805-813  C.P.R.  Building 

By  order  of  tha  Board.  TORONTO 

A.  M.  MARSHALL.  1.M  Jicknan  Bldf .  1004  TrBa9p«ni6oa  Bld|.t 

geuret  an -Treasurer.,  OtUirdOat.  Mooir««l,  Qae. 

Mont  real,  March  12.  J02.3.  ♦  ' 
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IVc  recommend  for  purchase 

HOWARD  SMITH 

Participating  Preferred 


which  n(  prcS'cnf  price  returns  nearl.v  Hi  per  ceul. 

The  preferred  sfoeK  sluires  eriunJIv  with  the  eominrin  up  In 
10  per  cent.  ~  ~ 

Xet  tansrllile  assef^  Iiehind  IhK  ‘■(nel,  huee  .i  ^ulite  of 
l>er  slnire. 

In  the  post  three  tears  net  eamiiiKs  iiteraued  four  .inir"' 
tlio  prefened  dividend.  Tren  in  a  poor  iiidiisiria)  tear  lil»e 
1921  the  d»tideiid  was  earned  three  times. 

Ft?  comparison  with  other  stoekis  of  wiiial  merit,  How.iid 
.Smith  preferred  should  lie  selling  not  helow  a  7  |ier  cent.  Iiasis, 
which  would  mean  a  price  of  around  114. 

Spci  taf  ntilfctin  stjf^pfied  on  request* 

McCiiaig  BrOsS.  &  Co. 

'feinhers  Monfreal  St<iek  Kxeliainre 

83  Notre  Daune  St.  West 
MONTREAL 


ILLINOIS  MERGER  I  Gossip  of  the  Week 

FORTY  MILLIONS 
FINANCING  PLAN 


Full  Ratification  Expected  Short¬ 
ly  —  Common  Shareholders 
Being  Protected  —  Illinois 
Power  &  Light  With  Capital 
of  Two  Hundred  Millions — 
Studebaker  Interests  in  Scheme 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Sfoc;  Exchanga 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


I  irCand  H.  MacDoa^a!. 


Robert  L.  MacDou^iil. 


MacDougall  He  MacDougall 


iMcrnLcrs  of  U.c  Wculrcal  Stock  Exchange) 

102  NOTKL  DAIIIL  SlflliET  WEST 

rdcphoric  Mail 


» !  -Ij ) 


AT  YOUR  SERVICE 


01  rt  on  iri;s  vi 

Moiilre.nl  Halifax  hinssfoo 

Mouelon  l^iiidoii  M.  .lohu's.  ?ifld. 

roroiito  Sjdnej  Sherbrooke 

n  lie..her  jou  are  a  elieiil  of  oiirs  or  not  any  of  lliese  offices 
will  supply  toii  nilh  ant  desired  financial  iiiforination  on 
rci|ucs|. 


JOHNSTON  --WARD 

171  St.  Janies  Street,  Montreal 


,  I :  Min.iis 


I  Montrt'fll  Stock 
)  Toronto  Stock  Exchange. 
Direct  H  ire  (Jonnect  torts 


ICxpr ftrilioil  IS  that  Iho  mrr;ri  r  of 
iho  IHinoisi  Truflion  t'omp.niiy  \Mth 
ilic  uliliTi'':;  roiilioilrd  iii.nfniy  hy  tlip 
.StudebuJvor  intrn  sls'  will  be  deftnito 
ly  cQii'  bidf (1  dnriuff  tbo  ronr.ne  of 
tine  next  few  days.  I'pon  conclti.si  )!! 
of  the  neKOti.ntions  it  is  f  xpt'ctod  aii- 
nouncemenl  will  bo  made  of  uc'v 
financing  for  ibe  mei-.cm-  ol  ap¬ 
proximately  S  tii,i)0o,0ob.  ThroiiKO 
the  creation  of  a  new  lirst  and  re- 
fundinM  mortsTaKe,  irith  au  initial  is¬ 
sue  of  $J0.ii0iJ.'.".M.i  of  ti  ric.  .".b-ycar 
bonds,  and  SfO.ooP.'iOO  of  7  p.c.  do- 
vear  sinkinK  fund  deboiniirrs.  There 
will  also  he  $1  T.tiTk.'ioii  <H  7  p.e 


WlTHOn  MIIKMOKKS.  J 

Those  followers  of  iiie  (.'aiiadian  : 
.slock  market  w  ho  have  been  lookinc  j 
for  a  spectacular,  iradin?:  market  , 
seem  doomed  io  disappointment. 
There  i.s  little  probability  of  anythin^'  , 
like  boom  markets  for  a  Ions:  time  i 
)f;i.  These  people,  fortunately,  are  ! 
ihe  exception  rather  than  the  rule. 
.Stock  market  booms  are  not  the  bc.st  j 
thing  that  can  happen  to  a  market:  ' 
witncs.s  the  slump  of  1921-22  after  ; 
Ihe  over-exjianslon  of  the  war  years., 
and  into  lfiir)-2b.  The  market  at  this 
liUK'.  howf■^or.  is  making  steady  | 
headway.  Altsorpiion  is  consistent 
;,ml  a  great  deal  of  .stock  is  now 
heing  taken  off  the  market,  which 
!  ma.\  only  find' if.k’ w-ay  back  when! 
i  '.  al'ics  have  risen  very  considerably 
above  present  levels'.  Shrew  d  buyers 
have  been  ha\  ing  an  interesting  time  , 
(luring  the  ]ia.st  few'  month.'^  These 
af'c  the  people  who  really  profit  from 
tlie  lioonis  which  come  after  long 
.  periods  ot  consilient  progress. 


EARNINGS  4.1  Pi;. 

ON  steamships! 

SENIOR  stock: 


Goodwill  Item  Sharply  Lower  in 
Line  With  President’s  Fore- 
cast  —  This  Reduced  Surplus 
by  .$708,034 — Many  Changes  I 
— Underlying  Bonds  Nearly ' 
Wiped  Out — Figures  in  Detail. 


I'APKlt.S  .NOT  KORt.OTI  KS. 


A  numbci'  of  interesting  points  are 
.  revealed  in  the  anntial  linancial 
I  statement,  of  the  Canada  Steam  (hip 
!  I.incs,  bimlted.  for  the  .rear  ended 
December  21,  1922.  Imring  the  ye:.r, 
according  to  the  profit  and  los.s 
i  account,  a  sum  of  ?708,034  was  w  ith-. 

:  drawn  from  surplus  account,  red'uc- 
'  ing  that  t»howttig  to  $2,302.68.5  as  I 
compared  with  ?3, 61 '1,721)  at  the  end  ' 

I  of  1321,  after  an  amount  of  $1,421,- j 
\  617  bad  been  w’ritlen  off  "leases,  con-  j . 
I  tracts  and  goodwill.”  Had  this  latter  ' 


McDougall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 


HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Brandies  anil  New  York 


slock  of 


iipward  flurry 
reaction,  buying  rootinues.  To 
r  n'o  followers  of  the  tape,  this  is 
jcdicrithr  tha*  these  stock.s  are  far 
fr  in  being  neglrctfd.  It  seems  cer¬ 
tain.  however,  that  advances  •will  not 
Iv  ovf'rextcndcd  at  this  time,  and 
that  the  nmrke;  will  he  kept  well 
w.thiu  hound  of  rea-mn. 


mtil.itivc  first  prefciTcd 
.tffMi  piM'  value  and  parti- ; 

cipaiing  6  per  rent,  ciiniulaiivc  jtre-  1 
ferreft  stock  of  .$5(1  par  v.nlije,  while 
there  will  also  rema.ia  divisional  ; 
bonds  (including  rioniliem  Ilimoini 
l.inhi  (?•  rower  bondro  ot  $26,111,800  1  'bai  after  eaeh  littl 
.and  lUo.O'i't  -hiircb  of  no  par  value 
coniinon  stock.  Thus  the  new  cor¬ 
poration  will  h.e.vc  a.  c.api'.aliiatiou  of 
around  J2'"i.*"'b,"0O. 

The  board  of  direefor.-  of  the  flli- 
nois  'rr.'’eiiou  h.-tro  i.ssuod  to  share¬ 
holders  .'1  comprrhensirc  summary  of 
I  onditiont  muki.ijg  advisalilc  the 
merger  and  detailing  for  them  Ihe 
pliysical  and  rinan'-i.ii  position  ot  ihe 
new  company. 

f'ommmi  .St.<>ckh  iu  ITau. 

One  ol  tlif  moat  inteicbljug  claut.f'' 
in  the  st.atemoiit  reads  as  follow:-: 

•'All  of  the  common  stock  of  the 
netv  con;olidalcd  company  will  bo 
owned  by  ihe  Illmoi.s  Traction  (  oin- 
pany,  the  common  slock  of  which 
will  not  be  disturbed  .An  offer  of 
jvchange  will  be  made-  at  an  aii- ,T'a' t. 
propriatc  iinie  to  the  holders  of  the  '  *  *  * 

out:  tanding  common  ttock  of  the  il-  ^  A'lT.ANTM  Srt,.4Ff'S  FLl  RRT. 
linoi.^  Traction  Compa.ny  to  oxchatige  I 

their  holdings  for  securities  upon  i  ' stt'en.gt.li  of  Atje.ntle  Sugar.s 
wbieh  it  i.s  proposed  to  inauguia'e 


item  been  allowed  to  stand  un-  ' 
.Many  pe.opb-  'iow  Ihe  pulp  ano  j  changed,  the  showing  would  have  j 
I's  per  ks  with  roiisirkrabie  que,s- j  niateriaily  different,  and  the, 

tion  jiisi  now  not.  be  it,  understood, .  would  hate  shown  an  addition 
bKainsc  their  intrin.sic  merits  are  in  j  to  surplus  of  $716,613,  .  The  rerluc- 
(inc'stion.  but  because  they  are  a.p- ,  {(on  of  this  account  bears  out  the 
parently  neglected  from  a  market  intimatJon  of  11'.  H  Coverdale,  prc.=- 
c  cw-point.  This  is  noi  actually  the ,  (.jont,  at.  last  year’s  meeting  that,  a 
.  however,  and  it  will  be^noticed  '  sjar)  should  be  made  as  soon  as  pos- 

.slhle  towards  cutting  down  this 
item. 

Out.  of  gror.';  revenues  of  tii  iOC.- 
365  compared  with  $12,637,01(5  the 
previous  year,  lota]  net  income  re¬ 
mained  aftei'  expenso.s,  of  $2.01''',7!8 
contrasted  with  $2,352,570  in  1321. 


.Net  t.|  on  I’rcferred, 

intcro.st  and  depreciation 


HOM.LM.LI!  STORV  DEINIEI). 


fhe  rriiort  that  a  British  .syndicate 

h.<d  (ilTiocd  t  lOii.iffMi.diid  for  control 
o'  fcfollinccr  (  op'oiidated  (fold 
.Mines,  t.imited.  i.i  denied  in  authori- 
t.-inve  (luarter.*;.  An  official  of  Ibo 
ceriipany  wa.s  aiiproachci  in  regard 
to  a  Minior  Io  this  effect,  which  was 
abroad  on  the  Street  and  he  said  it 
w  is  crilii'cly  without  foundation  In 


til 


Malcolm  (.1.  Oswald 


C.  Oraliain  Oiirikwatcr 


Oswald  &  Drinkwater 


Members  Muiitrcal  Stock  Exebanse 


Ttlcphoncs  .Main  6675-6(i76  -  113  St.  Peter  Streat 

MONTREAL 


CANADIAN  RAIL 
GROSS  EARNINGS 


div  idends  at.  ouc.o  The  acci  iitiiru  c 
ol  such  offer  being  optioii.al  to  the 
harcholder:'." 

Merger  a  .Nreessifj. 

The  dii'PCIoi'H  explain  that.  JIliuoi.s 
'raction  la  a  bolding  company  tor 
oinc  fifty-five  difl'crcnt  couip'inins 
oiiiprisiug  its  system,  of  whioli  fift.v- 
oiic  are  operating  companies  and 
four  are  holding  eonipauics.  TTic 
t(  It  iiory  thus  sorced  is  growing  i.i-i 
pidly  and  there  i::  an  impcrativi-  iiecu  j 
for  coi  responding  development  of  the  , 
properties  to  furni.sli  needed  .service.  \ 
Il  is  estimated  that  eaivital  require- i 
monls  for  additions  and  extensions  j 
during  the  next  three  yis;'-  will  be 
very  substantial.  l-’or  many  years) 
past  necessary  capital  h.is  liecn  rais- 
Ihrongh  sale  of  bond.-;,  debenture:!,  | 


lir 


■:  week  seems  io  be  indicative  of 
eturn  of  faith  in  llm  :(ugar  situa- 
1.  Bn.'iiig  of  the  strvek  was  fairly 


Aftei' 

charges,  but,  before  tax  and  debts 
rescrv'cs  and  directors  fees,  there  se- 
mained  available  for  dividends  on 
fhe  preferred  sleek  the  sum  of  ‘■•'512.- 
t"6  .IS  again.st  $831,501  the  prcci-.ed- 
ing  .'.ear.  rhis  equals  4.10  per  cent, 
earned  on  the  preferred  a*ain  i  6  65 
per  cent,  in  1321. 

Goodwill  R(V(iucll«n. 

Through  the  operation  noted  above  * 
the  account  of  leases,  contracts  and 
koo.'IwTH  DOW  st-ande  at  an  even 
^y.O'iO.O'lO  in  the  balance  sheet,  with 
the  .similar  account  of  subsidiary 
couipanic;;'  sianuiDt:  tinchajiged  at 
$1,018,618.  . 


\ 


/ 


/ 


UNLISTED  SECURITIES 


If  it  has  a  Market  uc 
-  will  Buy  or  Sell  it  - 


UNLISTED  SECURITIES  CORPORATION 

USTABLISHEVt  Ll.MlTCtv 

<  P.P.  BLILDING  -  .  -  TORONTO 


\ 


grneral  durine  the  slight  advance  |  isi;: 


and  seemed  to  be  b.'ised  more  uiton  i 
the  rf.rrngtli  of  the  m.nrket  for  raw.'v 
in, in  otherwise.  The  producing  com-: 
panics  will  be  the  first  to  benefit 
fi'um  any  further  strength  in  the  raw 
m.iterial.  hut  refiners  are  mo.sf  cer  ' 
tainly  facing  a  greatly  improve,! 
siiualion  Atlantic  .Sugar,  although 
still  having  a  long  way  fo  go,  I.s 
doing  (apacity  business,  and  anj- 
Ihiii.g  like  a  harder  .market  for 
graniilalcil  would  help  trenicndously.  | 


nci 

r'V’o 

min 

l.'il.s 

HOT 

KOS 

im.', 


f-ro-a  Tot»l  X#:  V-a- s 

Xc:  inc.  rrofitc- 

•  I  l.•l‘l:^.as'.  i;,,uo.7te  ,■•!;, to.  vison^- 
ij.iv’.r.iiii;  •j,.-;.-.g,riTn  s,5i,.vji  .',.(■<•0,1;; 
If.STI  l«2  1  II'.-S  iT4  t-n»T,172  1  ,sta.c.-irt 
.  t.j.i'oa,;;;  4,.>fi,'j7.f  v.to-iM-i  1,7.’,. ..-jmi 
1.'.  s7s,r;.t  4..-..7S,'wi  •.',4‘'i(i  i(v;  >77 
1 3  :(i'.  1 . cjl;  i.ir’H.Kiu  v,;«» -37.'.  .v;n 
l-J.O''7.;:,)l  l,0iP,.M.'i  •7.I7.'>,«-71  I..S27.743 
7,sso,ii(j  i,7,3:,0',T  7r.’0'.s  y.ii.cio 


*— .V-allabl''  fiji  .i(!  UJ\i.lrnr]s  ancl  b-fc 
ar  nn,d  rlcbts  ivan  vc*  and  dm  etoi-«' 

1— .Viiiount  dr«— n  from  surplus  acrouiil. 


re  , 


(  haus-e  111  Funded  imhf. 


E.Ni.I.ISH  ELEC  TRir  0>  MARRET. 


&CX). 
STOCK&BOND 
BROKERS. 

fttmsoK  fntmte/u.  stock  atooum 

I7.5IJ0HN  STREET.  MONTREAL 


j  t  anadian  railway  gross  earnings 
'three  roads)  compare  with  the  same 
I  week  a  year  previous,  as  follows  : 

CanadlHu  I'neiflc  Hailvrar. 


1.1 


TEUPMONE  MAIM  83S5r« 


1  !>32 

4.1  ao.uOC 

4. 1  I.’!, (100 
.■;..'>7U,'i0O 
fa. .(21. 000 

I!'2;i 

v.t'ti.s.ono 
2.810,1.10" 
2.x:;  i.iiiio 

1. Jsn.iKio 

2. t>''  1 ,1111(1 


SHAWINiGAN 


III 


1021 

3.40,'(.000 
.'(.Si  1.000 
3,14  0.0(10 
■1,013.000 
1022 

2, 1211.000 
2.521.000 
2.d  I  I, mill 
•;.  Viij.iiOii 

2. 74  0, non 


1 nereaae 
752.000 
.■:o2.ooo 

130,000 

•108.000 


5  1 2, nil" 
28l',.0OO 
2  17.000 


3;,00u 


lO.onii 


inn 


2.720.00n 


2..S  I  .V.oin 


UHitlliii  >a( 

.  2.Vt',n..|:ii 
.  2.4S.,.8,g4 
.  2,i2i.:ii;( 

.  3.III 


nnitl  Kiilln, 

2.0 :!).;( 2  4 

•2.11;;  i'iiij:; 


'•.x.oni) 
-Ol.onn 
2  23.0no 
1  .'(O.nnn 
20.0110 


i>a. 


120,110 
•1  IS. 4.84 


.;nil  prefcrre'l  stocks  of  ihe  v.irioua.,,  ,  , 

-ompanirs.  and  fo-day  lliere  ate  out-  '  '  h's  step  is  prclimmary 

.•riandin.c  about  .$61.0P0.(m'J  in  bonds  1  ♦h''  listing  of  the  sccuriiies  on  tiie 

and  debentures,  and  .'tl'I.OOO.O'i'i  of  I a-"'’  ''oen  taken 
preferred  .stock,  the  total  of  Ih.  s-  '  of  S'''’ok  <'ie  stocks  an 

.sciirin.  .s  Imviitg  priniity  ovei  com-!'"’'"''’'"’*’'  quotation  market.  The 
nwn  stocks  owned  by  Illinois  'I’rae- 1  ^^o'e  was  neressilalod  largely  be- 
non,  being  apprcwimately  .$85. ''DO,,  eau.se  of  reports  received  by  the  dj- 

I  rectors  that  nnscrupnloiis  salesmen 
yiorigago  liens  .and  meferred  slm  k  )  ."'V/  cndi'avmring  to  influence  share- 
issues  of  (ho  many  Jiffm-enf  comp.-n- ,  to  ebango  their  securities  for 

K  .s  rentier  it  uneconomical  and  prac-  of  doiiblful 

lically  impossible  to  offer  serurif ir.?  .,^’*2  annual  report  which 

of  present  comp.inics  sufficiently  ..t-  "'U  be  available  -w-ithin  the  next  two 
Iraetive  to  ohiuiu  neclcd  (•apit;il  on 
ri'asou.il'lo  terms.  In  other  words 
jioinl  has  been  reached  where  it 


■|'hc  funded  indebtedness  of  the 
coiiiiiany  shows  a  con.sirierablc  chan¬ 
ge  as  a  result  of  the  ne-.v  honrl  issue 
that  wa»  floatei-i  in  1322.  Of  tlie  old 
The  .sliares  of  the  English  Electric  |  5  per  cent,  delienture  stock  the 
Company  of  Canada  were  traded  in  amount  outstanding  is  reduced  from 
for  the  fir.‘t  time  this  week  on  the  $.5,313,33"  to  .$4,323,17!)  l.y  the  opera- 
unlisted  section  of  fhe  Toronto  Stork  tion  of  the  sinkihg  fund.  One  year 


apo  there  were  shown  as  outstanding 
I'l-.vear,  7  per  cent,  bonds  of  only 
$2,542.5"''.  Since  then  this  issue  was 
called  in  .and  In  its  place  .$6.'J00.000 
is  outstanding  of  20-year  bon-ls.  In  | 
addilion  4  and  5-year  notes  of  $850  - 
(00  have  been  issued.  The  toial 
funded  indebtedne.ss  of  the  '.'ompany.  , 
iherefore-  is  iiu-reased  from  $7,861.- 
830  to  $11,773,173. 


Rank  F,oan<i  Oiif. 


eharartcr 

The  ha.Iance  sheet  of  the  company 
weeks  is  exported  to  show  that  the  1  show.s  an  absence  of  hank  loan).’ 
company  has  come  through  Its  first  where  one  year  ago  the  amount  was 
,r  i.uiiii  i.,rs  uv.-ii  y^  ui  i  f  .i  -'‘far.  (one  of  tlio  most  difficult  in  1  $1 .341,318.  Advances  to  subsidiaries  [ 

coiucs  advisable  and  necessary  to  |  histoij  of  the  electric  Industry),  which  stood  one  year  ago  at  , 

adopt  a  i-omprehonsivc  plan  o:  i‘c-  i  strong  condition.  It  is  stated  ,  So3  is  also  absent.  | 

orgauiiation  and  rc-finaucing  to  nut  ‘  preferred  dividend  was  more  |  Bouieht  Fenttirv  Foal  (’n  i 

fhe  piopeiTies  on  a  sound  basis  and  '  earned  but  direefors  passed  the  •  •  | 

at  the,  s-imo  time  making  adciuaic  i  ’’f*  "'Peking  capi- ,  The  company  purchased  during  the  I 

!  fal  in  order  to  faellilate  the  handling  J'esr  1-266  .shares  of  capita,!  stock! 
i  of  new  business.  and  $43ii.(Xi0  first  mortgage  bonds  of  1 

I '’entury  Coal  Company.  Limited,  and  ; 
I  paiil  off  bank  loans  of  that  coiup.ouj 
aggregating  $700, ('OC.  thereby  dis-  1 


Here  Is  a  Booklet  on  Hollinger 
That 


\p  w-*!)  w  ort1^  .--ndir.g  fo;  and  Trading  carefully 
U  is  iho  .sinrv  of  Die  world’s  grratrst  Oiold  Mme — th»  i)r.llins»r 
Krw  {isonlr  mli*r  the  inagnitiidr  of  this  enterprise,  the  va.«t  e\icnf  ■ 
l)l«lr  worh^ngf  and  the  icnpcilanre  of  this  Aline  in  Csnad.i 
A  rarefijj  reading.  Of  hcoV.  will  well  repay  anyone  and  help  gn 

you  a  better  understanding  of  this  basic  industry. 


Kindi, V  use  the  roupon  helov 


Simons,  Agnew  &  Company 


iMernbers  Ptindard  Stock  and  .Mining  E.xchanige  V 

Mr.IvInpon  Bldg.,  16»  Pt-  James  «t- 

TOnO.'VTO, 


MO.VirRK.4t,. 


Maine . 

ADDRESS .  Phone 


provision  for  the  future 

IVorkings  of  I'lnn. 

Briefly,  (he  merger  pl:tn  summar. 
tzes  as  folio, vs  :  Cleincnt  Stiid-’- 


bakor  and  a.isociates  controls  South- 
tin  Illinois  Light  &  I’ower  Company, 
opcratiii.g  ad.iacciit  to  and  logicallj  a 
part  of  lllinobs  Tract  ion  System 
fajciiator  Willi.Tin  Mcl'inlcy,  and  as 


I  r.s.  STEEL  rOWAl.F. 

j  Improvement  in  the  .steel  industry] 
continues  to  be  fell  in  Canada  and  ‘ 
i  across  the  border.  The  incrcaseo  of! 
1373.21!  tens  in  forward  business  on) 
the  hooks  of  the  ITiifed  Sir.ies  Steel  i 


2. 20;. 1,22 

2.113,720 


i.S7i..'i,; 
t, 871.21(1 
I  ;';'ii.;i2i 


:<:;.3.7oti 
369,504 
♦  1  l..■^;i7 


sociati's,  ill  development  of  Illinois  )  C  m  po'aiion  during  F'ebniarv  was 
Traction,  propose  conroljilation  of '  more  favorable  than  had  generally 
Smilhern  Illinois  and  Itinois  Trac  !  her;’,  ryperfed  in  Ihe  e.-timates  pre- 
tioii  ;in<l  St'ideliakrr  mu'iesls  ai’o  ‘  v  ionslv-  made  putiliv. 
acqiiirin.g  a  siihstaniial  intovost  In  1  Early  estimates  appearing  on  Ihe 
Illinois  Traction.  They  have  aisoiS'reet  ralU-d  for  an  increase  of  ap- 
assoeiatert  wilh  ilieni  strong  financial  j  pi-, iximately  275.''0'l  ions,  hut  these 
int(;rerts  for  tlie  |>nrpo.“e  tu' financing  1  vv  en-  hater  iiurroEe.ed- to  ?,.5i'i."'li)  tons. 

avctageofnll  estimnies.  howevc;’. 
I  for  an  increase  of  approxim- 
nie’y  :’,(iii."ti0  tons.  1(  was  generally 
rcpnnerl  in  the  Street  that  thi'  Steel 
Coiporatinn  did  not  aceep:  all  the 
b-:sjnrss  offered  during  the  month 


charging  the  company's  contingent 
liability  of  $1  .OOO.iiO'i  on  .account  of 
noips  endorsed  for  allied  company. 
All  bonds  and  shares  of  Century  f.'ekl 
Company  Limited,  arc  now  owned  by 
this  eonipany.  ' 

During  the  year  underl.ving  first 
mortgage  bonds,  against  which  cash 
had  been  deposited'  for  redemption,  ' 
were  reduced  from  $323,016.71  to  ■ 
.$.53.1'i(l. 


ST.  ANTHONY  GOLD  |  Versailles  Building 

ON  N.Y. CURB  LIST 

Offices  to  Let 


►  riio-:!.',"  i  pj future  requirements  of  ’  The  a 
‘‘  i  the  con.-iolidaled  )»ri.uiortics.  1  eoMc 


I'hi- 


lllinois  I3>iv(  r  A  I  ichi. 

lonip.iuv  will  he  known 


advance  still  further. 
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.rnn<l  'I  riiDk  H.iIIt 
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1  .Ian  21 

I  .1:11 
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i.axn 

1.8  ;-i.<82 
1.34.0.862 


i.fa-s-s.;-,', 

11111,031 


sna  r 
rout 


(  ITT  HAIKV  FAKMM.S. 

leiim  strength  in  Cit.'  I'l.-iiry 
has  been  a  '.'ealure  of  the  Te  ' 
mat  ket  for  some  Mme  pa.sr.  If 


L.84.S.4.S4  $1,:; 


.'.b6t>.694 


Dickinson  &  Walbank 


F*'l,, 


.Ierih'';.M  Montreal  Steel.  C..X''hangr 

152  M.  ■lames,  Sireel,  lIoutTea!. 


Main  44»»0-40nr». 


Hell}-  Pioklnson,  .1.  V.  K.  XV  albank, 
W  Mcl.eu  XViilhank. 


KeVi.  14 
l-’eb  21. 
Cel,.  28. 
Mar.  7  . 


It.  112 
1.;'15  413 
1  '107,733 
i.8sr.,S2.s 
2,21'..;. .80.1 
2..':52..87,V 


.8.;  4 


18'.  .740 
Lf'liS  .-Pu, 
1.011.036 
2,050.012 
I  T6(i,;i|.1 
1.311  02) 


-Sienifies  d6<-r»a.«e. 


STOCKS 


BONDS 


S.  H.  POWELL 


I.DIITEI). 


'relC|»hoiie 
Main  1UI1. 


elnnieK  5t. 
Montreal. 


BK.AZIIJ  A.V  TIlACriO.N  GIHLSS 
NF1V  HIliH— favor ABi.L  MIT. 

Oroh.s  traffic  e.arniug.s  of  thf.  Bra¬ 
zilian  Traction,  I.ight  A-  Power  Com- 
I  pany  for  the  month  of  Jaaiijiry  o.s- 
I  tablished  a  new-  high  record.  Those 
!  amounted  to  18.658.1)00  milreis,  com¬ 
paring  with  17.873.000  in  December 
and  15.032.000  in  .lannary,  1322. 


new 

-IS  Ihe  Illinois  I'ow  ei-  k  Light  I'or- 

*  Vll'ii  ,  'bis  being  a  (  onsolldat  ion  ,  , 

VgMP  ;  through  one  of  Hie  present  operatin.g  I  Im'-ausc  of  the  belief  that  pnees  w  ,, 
181.21 7  ;  comiiatiies.  of  all  Illinois  Tractiou 
’  I  luopertie:;.  whidi  will  then  ni  qnirf 
•'45.863  I'bi'ough  (  on.' ol  ilia  t  lull  iirop'' rf  ies 
.3.87,712  oiierated  bj-  Soulheru  lllinoi.a  T.ight 
)C-  Power  ( 'omp-in,'  . 

'  '  There  will  he  ncquirivd  vaiiou;! 

"ii..'..',2  '  holdings  of  Hhuiit  $22,i")".''0''  of  bonds 
"r,  well  as  $3,pi'lp,i'i0i'(  of  hoods  now  ill 
.'ibJ.tos  j  I'lifi'i''  bauds  to  he  (  ailed  for  re- 
3.1 07  I  flempt ion.  and  nlrso  .omc  $3.3ii0.U')O 
!  .guaranteed  preffirrcd  :  toi'ks  of  siih- 
• !  idiai  .V  eooi|ianic'i  as  w  ell  as  $1.- 
■io7.3.)i  j  OIL'"'"  Illinois  'Traction  preferred- 
I  .Ml  of  the.se  will  be  either  caneclle.l 
lor  pledged  under  the  new  tnorlgage. 

There  will  also  he  retired  $5,613,000 
Illinois  Traction  preferred.  $2,163,00” 

We.stern  Railway.s  A-  Light  preferred, 

$1.66.5.0(0  fjoiitheni  Illinois  Light  L 
Power  preferred,  and  $631, 000  Bloom 
iugton  and  Noniial  Railway  prefer¬ 
red.  all  of  which  are  now  in  the 
hands  of  (be  public,  Ihrougli  offering 
holders  in  exvhangc  a  like  amount 
of  7  per  cent  ciiiuiilative  preferred 


MONTREAL  POWER 
NEW  CONTRACTS 


The  .\lonireal  iaglit.  Heal  (.1  Power 


,,  ,.  ...  tractrng  ai.’enrion 

i.ons  are  now  .sendiug  o'li  to  their|. 


F.i.suns  and  commencement  of  I 
trailing  in  Bt.  .Anthony  Gold  Mines  . 
ehares  on  the  .Now  A'ork  Ciirh.  adds  ! 
anolhei-  1  aruidiaji  mining  stock  to  i 
the  growing  list  of  this  rlass  of ' 
■secni’iiy  finding  favor  with  thw  l7.-S.  j 
invcstjii,g  puhlir--  .Activity  and  ( 
fiUcugUi  has  characterized  ihe  trad- j 
Ing  in  Pt.  -Anthony  since  listing.  The  ■ 
stock  otvened  its  market  career  at 
141  ccni.s  and  advanced  rdiarply  to  52  , 
cents. 

The  ir.ading  in  St.  .Anihonv  is  at-, 
to  a  potentially 


Apply  to  Rene  Versa illes,  Romii  .301 
Telephone:  .Alain  3772 


tbscrihers  new  contract  forms.  Till.-' ‘  ‘'''"'"‘P  Orrario 

1  is  Vieiug  done  to  ci).ihle  ufei:-.  of  aas  'I'h.ii.h  lias  hern  nc-giecied  for  some 
and  electricity  ip  Montreal  to  take  years.  Thf.'  co'mpany  owns  prijpe’'- 
advaiuage  of  the  rccentlv  lowered^  comprising  ijver  .500  acres  in  the 

saiil  rhal  earnings  of  the  company  Stureeon  Uxkr  District  on  the  main 

arc  running  about  $1.000 dr ily.  the,  ciiculai  issued  together  w-rth  the  j  i'.XR.  ,a  couple  of  hnn- 

mamif.acnvp  of  ice  cream  and  the  out  that  the  13:5;  '  Porcupine.  5 

profit-s  of  stiKsi-liary  dri-milk  I'W'ing  I'f'C'  i?  exactly  one-t.hrrd  mi  . 

vcs;ioi’sihle  for 


CHILD  &  CO. 


Memb09*  Montreal  Stotk  Ftihanie 


tiUlPl  FTE  FAClLiTIFS  FOR 
TKAPlNfi  ON  VLl  FX- 
fHAMiER.  LISTFO  JiF.n  KI- 
TIES  CARRIED  ON  (ONSER- 
TAtlVE  MARGIN. 


Suite  .uls.aia 


Mvl"  664t>-(»fl41 


Transportation  Bldg.  'Montreal 


. ,„r  the  l.oi'ger  proportion  that  which  prcvailivd  15  vears  ago.  or  |  f“"'  ycei's  •'vgo.  Sturgeon  L.ake  was  | 

ortiii's!  '"Vhis  iiist.itulton  is  said  to  'P  M  that  time  the  net  ratio  hroughi  vuidL'  before  the  attention  i 

be  ”xi>ertencing  cxoepiioual  snecess  1  PPi'  kilowatt  hour  wa.s  12.7.5  ewnte. !  pf  mining  men  by  the  production  of: 
for  crp.nn  saKvs.  which  were  'naff*;  '  U  yas  i-educed  to  10.0  cents  .V,,.  j 

was  the  leading  producing  : 


riallv  larger  than  over  before,  in  1^22.'  and  'he  foll.>w_iDg  year  to  3.0  cents.  , 

_  1311  it  was  1.0  and  in  1312  7.0  cents.  1  'Pop) 

,  It  was  further  reduced  to  6.0  ce.nts  in  -  mine,  governmaiit  statistic?  crediting 
1911  and  131,5  and  ,5.0  cents  in  1916, ,  the  mine  Titi  a.  prodnction  of  $2'''o,- 


Public  Utilities 
Earnings  Reports 


AOrtTIIKIlN’  OHIO  ELBCTRIC  4.  OBJ*. 


1322 


1321 


Telephones — .'lain  851)6  •  975 

Dover  &  Company, Regd. 

STOCKS  and  BONDS. 
Suite  10-14  St.  John  Street. 


The  net  earnings  sbowin.g  was  not  i  stock  of  the  new  Illinois  Light  &. 
quite  so  good  as  that  for  Decemuer. ;  Power  i  orporatiou. 

Oclobci  and  Scittomher,  in  view  of  j  .Approval  Neeessarv.  ' 

the  fact  ihat^  (jperaiing  expenses  in-  'The  above  arc  the  essential  points! 
creased  to  .  , 631.00(1  as  eonlrasted  !  jn  i-ojiiigctjQii  tjie  Qjerger.  w  hich  i 
will!  (,.4(0,0"0  in  Decemliev  and  6.-|is  still  subject  to  approval  of  the  j 
263,000  in  .lanuary.  1322.  The  lu-i ,  Illinois  ('ommcrcc  ('ommisslon.  and  j 
earnings  at  11,027.000  milreis  com-iiii(.  plan  has  lieeu  draw  n  up  w  ith  the  I 

pares  with  11.403.000  in  December  and  :  idea  of  ofrering  full  protection  to  | 
8.736,000  in  .lanuary.  1322.  I  all  IkukI  dcbenuir(;  and  stock  liolders,  | 

The  incrca,sed  gross  revenue  is  nt-|of  all  component  parts  of  the  new  | 


Do  'mbor — 


880.126 

218.733 

53,433 


Not  after  taxe-s 

Bal.  after  chs-s. 

'wi  Ive  iiK.iiths— 

tircs.s .  3,354.365 

Vet  after  taxes  2.457,194 

i;,-(I.  after  chg.-*.  482.545 


$ 


761.010 

185.17:1 

23.835 


8.672.073 
2,136,74.8 
24-:. 253 


I  1317,  and  1918.  And  from  191-8  to 
••322  to  4.8  cents.  The  present  level  j 
's  4.25  cents. 

The  new  net  rate  represents  a  re-, 
!  (luction  of  11  2  5  per  cent,  and  will' 
)  niesAi  an  annual  saving  of  upwacdb; 
:  of  $300,000  to  customers  of  the  .tom- 1 
pany,  as  compared  with  the  present  1 
:  rate.  Thee  new  rate  Is  only  per-| 
i  mlssible  on  term  contract  hu.siness.  I 
)  and  this  explains  the  reason  for  the  j 
new  contract  forms  mentioned  above. 


000. 


IXri'.lOA  THIXAI,  L. 


*  r. 

1922. 


to.  i.-ru. 
1321  ! 


1  nbrr-  " 


iribnied  by  the  company  partly  to 
the  fact  that  income  Tioni  some  of 
the  services  is  payabb*  in  "hole  or 
in  part  on  a  gold  ba.si.>!,  and,  there¬ 
fore,  larger  receipts  in  milreis  arc 
fill'3''VD  in  con.scquence  of  the  slight 
decline  in  Rrazili-in  exchange. 


fin 


V. 


Sui  ivlu.s 
Jfala'icr 


£21.900 

6,110 

2.376 

1,618 


consolidation.  it  is  also  intimat('d 

that  the  new  conipau)  w  ill  have  close  _ 

affiliation  with  both  Ihc  .*8(.  lam  is  j  iiit  4-/-.IM  x\  Tn.84"nnN  f  <*• 

(.'okc  A-  t'bomical  (  ompany  an,l  the  I  .i.iMwa-,  \  (in  milrci.-*' 


1  339  : 

644  I 


Annual  Meeting 
Dates  Announced 


Recently  a  deal  was  made  with 
New'  York  hand  Boston  interests  to 
finance  the  company  .cet  it  back 
on  a  producing  basis.  The.  property 
is  equipped  with  a  125  ton  mill  and 
has  been  developed  t->  a  depth  cf  50" 
feet.  It  is  estimated  by  the  presi¬ 
dent,  C.  I.,orne  Campbell,  that  ore 
reserves  at  the  present  time  amount 
to  100,0')"  tons  of  .815  aver.'igc  grads 
ore,  equal  to  two  years’  supply  for 
the  mill.  .Arrangmienls  are  being 
made  to  ro-open  the  mine  at  unt-e. 


National  tluamcliu.g  5!  Stomping; 
•  'ompany  in  which  the  .Siudcliakcr?  1 
own  large  iiUcrcsts. 


1.32;!, 

.  1  8,6.58.000 
7,6,11.000 
1 1 .027.00" 


1322 

1 ,5.0.'1'’."i'IO 
6. 36::. 000 
8.736  000 


Annual  general  meeting  of  '."gn- 
adian  General  Electric  Civnipany, 
Limited,  wd!  he  held  on  Wednesday, 
March  28.  1323.  at  12  noon,  'in  Toron¬ 
to.  Dnt. 


Investors 


(Ehr  Jftitantml  Omes 


Montr««l 


McIntyre 

Porcupine 


IS  FT  A  BUY  O 
OR  A  SALE  ; 

Wc  have  prepared  a 
special  detailed  report 
xvhicli  ajialyses  the 
p  a  .s  t  performance, 
present  position  and 
future  prospects  of  this 
big  gold  producer  in  a 
comprehensive  -way. 


Copies  arc  ntailahle  on 
requests 


HOMER  LGIBSON 


AND  COMPANY 
Bank  of  Hamilton  Bldg. 
TORONTO 


4 


